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BUSINESS SEES 
POSSIBILITY OF 


TRADE RECOVERY 


Vast Opportunities for Can- 





ada in Stabilization 
of Europe 


IS CAPITAL COMING? 





Domestic Conditions Are Ripe 


for Gradual Improvement— 
Grain Receipts Are Up 
50 Per Cent. 


Apart from continued interest in 
the improving crop outlook in West- 
ern Canada, a 





significance. 


primary 


f the Dawes report. 
whet may be th 


of non-invested fund 


The tion ¢ con- 
ditions in Europe cannot but induce 
revival in world trade, and in this, 
Ciinada It is esti- 
mated that the aggregate volume — 
i e 
international trade «is 
pet cent. se the 
war figures. e low purchasing 
sadaoed con- 
sumption to this extent, as well as 
preventing the normal degree of pro- 
gress. Currency and _ industrial 
stabilization must have the result of 
increasi imports as well 
as those of other countries of West- 
ern Europe. Europe, including Great 
Britain, now -takes close to 50 al 
ac- 


will have a share. 


merchandise passing through 


channels of 
approximately 80 per 


power of Europe has 


ing German 


cent. of our export produce, and 


tors working towards the improve- 
ment of so large a proportion of our 
export market, is necessarily of vast 


importance to Canadian trade. 
ermore, the general rise in 
living throughout the 


covery. 
~New Capital Available 


The other significant factor in the 
bussiness outlook—the renewed pros- 
pects of a large-scale inflow of in- 
vestment capital is highly significant. 
As sterling approaches par, the in- 
terest of the British investor in Cana- 
dian enterprise gradually expands. 
Of this we already have evidence. 
Due to entirely different causes a 
similar situation obtains in the United 
States. Business there has failed to 
respond to the recent further lower- 


ing of the Federal Reserve rediscount 
rate, and capital is seeking safe in- 
vestment outside the country, since 
there is a feeling that the present 
stock market movement may not be 
permanent. 

The revival of competition between 
United States and British capital for 
Investment in the Canadian market 
is much to be desired from the Cana- 
dian standpoint. 

Domestic Business Improving 

The portion of the deflation period 
through which we have a ready 
passed has been convincing evidence 
that Canada, unlike the United States, 
is not liable to burst suddenly into 
a period of business expansion in- 
duced by such a factor as gold in- 
flation. Canada’s progress has been 
rapid enough, but our recovery from 
severe depressions is slow. It is 
only by gradual stages that we need 
expect improvement to cofhe, and by 
individual industries. The fishing in- 

(Continued on page 8) 
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Canadian Conditions 


Car Loadings—Week ending Aug. 9— 
1924 1923 








47,239 60,491— 6.4% 
-Year to date— 
1924 19238 
1,701,022 1,589,798+ 7.0% 
Building—Six Months— 
1924 1923 
$51,567,519 $62,’581,842—17.5% 
Bank Clearings—Seven Months— 
1924 1923 


$8,837,193,771 $8,657,375,224+ 2.0% 
Grain Movement—Year ending Aug. 1— 


1923 1922 crop 
472,705,804 315,948,970 + 49.6% 
Savings Deposits—Chart. Banks, June 


1924 1923 
$1,189,018,091 $1,214,245,872— 2.1% 
Current Loans—By Banks, June 
1924 192 
$986,366,366 $1,065,854,729— 7.5% 
Net Dominion Debt—July 31— 
4 ; 


192 1923 
$2,391,451,680 $2,403,235,609— 0.4% 
Railway Earnings—Seven Months— 


1924 1923 
C.P.R. $ 96,152,000 $ 93,069,0004- 3.3% 
C.N.R. 134,849,228 186,732,873— 0.8% 


Balance of Trade—i12 Months, July— 
1924 1923 


a? Exp. $1,079,048,299 $1,007,964,619+ 7.1% 
o “Imp. 
Bal. 


850,502,013 
228,546,286 


880,490,108— 3.4% 
127,474,5114-79.38% 
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world, to which Europe’s recovery 
would’ lead, cannot but increase our 
, ess in other foreign markets. 
-at-is, not probable that there 
be an instantaneous recovery, 
the foundations have been laid, and, 
allowing for political manoeuvring, 
it is not unreasonable to expect an 
almost immediate beginning of re- 


Bootleggers Ruining 
The Textile Industry 





_ The desire to make the return 
journey profitable on the part of 
bootleggers running liquor into the 
United States has resulted in the 
wholesale smuggling of textiles into 
Canada and aided materially in cre- 
ating a grave situation for the 
textile indus ry in Canada. A depu- 
tation of textile men went to Ottawa 
recently in an effort to get action on 
a tightening of the customs super- 
vision at the borders. It was stated 
that many of the big textile firms 
were being driven to the verge of 
bankruptcy and that the country was 
losing an annual revenue estimated 
at not less than $10,000,000 through 
smuggling. ; 


WHEAT HAS MADE 
MORE PROGRESS 
THAN THE RUST 
Frost Danger Still. Ahead 


But Wheat Cutting is 
General 





By E. CORA HIND, 
Commercial Editor, Manitoba Free Press. 


WINNIPEG.—Since wiring last 
Wednesday, have motored nearly 
1,000 miles, working through south- 
ern Saskatchewan and back through 
parts of Manitoba previously visited 
in search of rust, in order to check 
the advance of same. 

During the week in question there 
have been very heavy general rains 
in all the prairie provinces, some 
hail storms, none of them very ex- 
tended, and some frost in sections of 
all three provinces. Also there have 
been several days following the rains 
that were real rust breeders, but in 
spite of these handicaps the crop has 
made progress. While there has been 
considerable development of rust in 
both southern Manitoba and southern 
Saskatchewan, the wheat is prett 
generally ahead of the rust, and al. 
though there will be some loss, par- 
ticularly in grade, on late fields, it 
is fairly well assured now that the 
loss from yield will not be very seri- 
ous, though there will be some, and 
the heavier loss wlil be naturally on 
later fields. On checking the rust de- 
velopment on fields visited three 
weeks ago, it was found that the 
wheat had definitely made more pro- 
gress than the rust. 

In the matter of frost, while some 
late fields of wheat in the districts 
in which it occurred: will suffer some- 
what in grade, the more serious dani- 
age will be to late oats and flax, of 
which there are very large areas. 
The frost, however, was confined 
rere to small sections. At Somer- 
set, anitoba, for example, while 
corn was quite seriously nipped and 
late oats and flax touched, late wheat 
may have suffered a slight wrinkling 
but the damage would not be more 
than that. Two miles south of Som- 
erset, tomato and cucumber vines 
were untouched. . 

There are a good many anxious 
weeks ahead of western farmers and 
business men before it will be pos- 
sible to say the crop is safe, but it 
is quite safe to report steady pro- 
gress during the past seven days. 


rye is cut in Manitoba, and possibly 
20 per cent. in Saskatchewan. Rye 
threshing is going on at a number of 
points in Manitoba, barley cutting is 
quite general, and Marquis wheat is 
being cut at a number of points in 
Manitoba. This will be general in 
a week. In Saskatchewan it is a 
little later. : 

Cutting of Durum wheat will not 
be general much before the first of 
September. The new rust resistant, 
Kota wheat, is ripening rather slowly, 
but is filling well, and presents a very 
attractive appearance. It is not re- 
garded as a good milling wheat; it 
has a very slender straw, but so far 
has shown no great tendency to go 
down in heavy rains. 








Soviet Impertinence 


Kingston Standard. 





A press despatch from France states 
that about 100 young Russian Communists 
have been selected by Zinovieff, President 
of the Third International, to come to 
France during the next winter to study 
in the universities and technical schools, 
and the attention of the French authori- 


Russian anti-Soviet organizations which 
allege that the primary object of the com- 
ing of these young people is not to learn, 
but to spread Bolshevist propaganda 
among the Russian and French students. 

This is a cool piece of impertinence, but 
it is only what might be expected, and the 
more so since the Soviet Government has 
been “recognized” by Great Britain, Can- 
ada and other countries. This recogni- 
tion has encouraged the Soviets and made 
them grow bolder. But they have given 
fair warning of what their intentions are 
so far as France is concerned, and there 
is no doubt that the same thing applies to 
other countries. As a matter of fact, only 
a short time ago The Financial Post drew 
attention to their activities in Canadian 
as well as American universities, while it 
is known that |jschools have been founded 
in which their) abominable doctrines are 
being taught. 

This news m France is the plainest 
intimation of the Soviets’ plans which we 
have seen, and it is to be hoped that it will, 
act as a warning to people in Canada. 





About 75 per cent. of the winter 


ties has been drawn to the fact by the 


BIG CORPORATION 
TO BE FINANCED 
BY LABOR UNIONS 


Proposal That 250,000 
Workers Launch New 
Auto Factory 


MACHINISTS’ PLAN 


Even if Others Fail to Take up 
Plan Machinists Are Likely 
to Sell Stock in Wright 
Motors 


From Our Own Correspondent. 

MONTREAL.—Canadian labor is 
considering becoming capitalistic. 
THE FINANCIAL POST learns that 
a confidential letter has gone out 
from the Machinists’ Union to all of 
the unions in Canada, affiliated with 
the international unions, asking them 
for their: viewpoint on a plan to or- 
ganize a new automobile manufac- 
turing company, to be financed by 
the sale of stock in small blocks to 
the members of the various unions. 
The 250,000 workers in Canada af- 
filiated with international unions 
would be looked to for the $2,000,000 
required for the enterprise. 

While it is yet uncertain whether 
or not all of the unions will look with 
favor upon the proposal, the Machin- 
ists’ Union is practically certain to 
go ahead with the plan, and early 
incorporation of right Motors, 
Limited, with an authorized capital- 
ization of $2,000,000 of 8 per cent. 
cumulative and _ participating pre- 
ferred stock and $3,000,000 of com- 
mon stock may be expected. 

Relieve Unemployment? 

The letter points to the present 
unemployment situation in Canada, 
and suggests that the unions them- 
selves have the remedy in_ their 
hands; they can create new indus- 
tries that will provide jobs for work- 
ers, is the proposal. 

The new company is in some de- 
gree an outgrowth of Birmingham 
Motors, Limited, a stock proposition 
that got under way at Peterborough, 
Ontario, a couple of years ago, but 
which went into liquidation. One 
Byron J, Letterer, the promoter of 
Birmingham Motors, is now dead. 
Thiscompany was formed to exploit 
a new design of automobile, the work 
of a Detroiter named Wright. When 
the Birmingham company fell 
through, Mr. Wright, associated with 
certain promoters, took over the 
meagre assets of the company, and 
to finance their purchase formed an 
organization known as _ the Pre- 
Organization Syndicate. This syndi- 
cate offered rights to subscribe to 
“interests” to the former sharehold- 
ers of Birmingham Motors, and it is 
understood raised about $40,000 in 
this way. Now it is proposed to or- 
ganize a large corporation to take 
over the assets and rights of, the 
syndicate. 
is likely to come out under the name 
of Wright Motors. And to provide 
the capital for the new company, 
resort has been made to the novel 
plan of asking the laboring men of 
Canada to subscribe for stock through 
their unions. 

The interest holders in the Pre- 
Organization Syndicate will be looked 
after. About one million dollars of 
common stock in the new organiza- 
tion has been put aside for them, 
and it is expected they will receive 
three shares of this stock for each 
$100 they put into the syndicate. 
Another block of $1,000,000 of com- 
mon stock is likely to go to the union 
as its bonus for looking after the 
financing. In addition, a commission 
—probably 10 per cent.—will be paid 
to the unions for the sale of stock. 
Plans provide for deposit of all re- 
ceipts from stock sales in a trust 
company, to be released only for au- 
thenticated company payments. 

The Wright car has as its most 
radical feature the flexible axle’ that 
attracted some attention to the Bir- 
mingham Motors. Circulars issued 
indicate that the promoters have in 
mind a yearly production of 3,000 
cars. Some negotiations have taken 
place looking to the lease of a fac- 
tory in East Montreal, belonging to 
Caron Brothers, and formerly used 
by the Parker Motor Car Company. 


Saskatchewan Butter 
2,284,600 Ibs. in July 


REGINA.—P. E. Reed, dairy com- 
missioner for Saskatchewan, reports 
that the total qmount of creamery 
butter manufacflred in July, 1924, 
was 2,284,609 pounds, and this is the 
first time in the history of Sas- 
katchewan that it has been possible 
to record an output of over two mil- 
lion pounds in a single month. This 
total is 389,925 pounds in excess of 
the output during July, 1923, and in 
the period January to July, 1924, 1,- 
075,999 more pounds of butter were 
manufactured by the creameries than 
in the same period in 1923. Mr. Reed 
also reports that nearly 93 per cent. 
of the total creamery butter manu- 
factured ha« been graded. and be- 
tween June 30 and August 2 an aver- 
age of nearly half a million pounds 
of butter per week has been graded. 











' $500,000 IN FURS 

EDMONTON.—More than 150 traders 
from the Far North arrived here recent- 
ly bringing with them fur bales to the 
value of approximately $500,000. 
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|RELOADERS BUSY 
ON SHAREHOLDERS 


OF OIL CONCERNS 


Selling La Paz Shares at 25 


Cents and Promise Big 
- Profit 


MONEY ON EXCHANGE? 
That the 


Some Indications 
Whole Scheme is to Profit 
by High Fees for Trans- 
fer of Shares 





Consolidated American Oil Com- 
panies of Windsor, capitalized $25,- 
000,000 shares $1 par value, is try- 
{ ‘ that 
will give it control of 29 oil com- 
Stockholders of four Cana- 
dian companies, La Paz Oil, Canada 
Toronto 
Grey Gas and Qil and Inland Oil and 
Gas, are being approached and asked 
t Principal 
interest seems to centre around La 
The shareholders are the most 
numerous. Some of them paid from 
$2.50 to $10 a share. The offering of 
the consodidated company on La Paz 


ing to engineer a share excha 
panies, 


Petroleum and Refining, 


to exchange their shares. 


Paz. 


is four shares of new for one of old. 
Consolidated American Oil 


being sold at par $1. 


Yet La Paz shares are re 
be selling freely in unlis 


tee that the 
share for 


of consolidated within sixty days. 


A Different Offer 
Another shareholder of 
Was. approac 


$1,500. 


of shares. 


Yet while these promises are being 
Paz selling 
at 14 cents is worth four of the new 
which would -give the new consolid- 
ated shares a value of under 4 cents. 
At the same time La Paz holders are 
being “reloaded” at 25 cents and the 


made, one share of 


new shares offered at $1 


signed the circular goi to the 
shareholders hoping that i 
pore made some progress La Paz 
olders might get better. than the 
present market for their shares. 

Sir Henry Pellatt told THE 
FINANCIAL POST that. the ex- 
change is a gamble. He knows noth- 
ing about the new people other than 
what they have represented. They 
show liquid assest close to $100,000 
and are in a position to drill a well. 
La Paz owes money and cannot raise 
more. It is a chance where the share- 
holders stand to get nothing out of 
La Paz and have a gambling chance 
with the new company, says Sir 
Henry. 

The company’ literature states that 
there are 51 wells producing and 8 
being drilled. The oil recovery is 
not given. The number of acres of 
proven oil lands are given as 7,144, 
unproven 36,097. Doubtless . these 
holdings are made up of assets of the 
29 companies, are listed on the as- 
sumption that a share exchange suffi- 
cient to.give contro] will be made. 


Profit on Transfer Fee 


In some circles there is a feeling 
that the proposition may be nothing 
more or less than a movement to 
make money on the exchange of 
shares. This is doubtless due to the 
fact that the company is acting as 
its own transfer agent. The scale 
of transfer charges is a sliditg one 
and one woman shareholder says 
that she would have,to pay $35.on her 
holdings. In the case of La Paz Oil, 
the exchange fee is not payable on 
La Paz shares, but rather on the new 
shares, which total 4 times the num- 
ber of any individual La Paz holding. 
Thus on 100 shares of La Paz the ex- 
change would not be $1 but on 400 
shares of consolidated, $4 

Consolidated Realization Corp, a 
New York concern, operating on 
much the same scale as Consolidated 
American, and also approaching Some 
defunct or falling Canadian concerns, 
was recently stopped by the District 
Attorney of New York. The injunc- 
tion was obtained on the contention 
that the assets. which the company 
claimed to have, did not exist. 





July production of Ford Motor Co. 
in domestic plants was 151,244 cars and 
trucks, 5,607 tractors and 664 Lincoln 
cars. This compares with 169,927 cars 
and trucks, 9,001 tractors and 782 Lin- 
colns in July, 1923. August operations 
are on about the same basis. 




















































has 
opened an office in Toronto and the 
manager states that new shares are 
: At the same 
time the exchange with La Paz share- 
holders is being made on a basis of 
four for one which would seemingly 
give La Paz shares a value of $4 each. 
rted to 
‘ security 
circles around 14 cents. In the mean- 
time salesmen of a type generally 
referred to as “reloaders,” are re- 
ported to be active on these share- 
holders trying to sell La Paz shares 
at 25 cents and offering to guaran- 
would get 50 cents a 
f e new stock within a 
short time which would mean $2 for 
a share of La Paz. One woman share- 
holder told THE FINANCIAL POST 
that an official of La Paz tried the 
same thing on hér and said that she 
would get 50 cents for the new stock 


La_ Paz 
hed and. offered a block }*** 
of 1,500 shares of the new stock for 
He had exchanged his old 
shares and when two “reloaders” de- 
livered his new certificate to his 
house, they guaranteed him that if 
he would take 1,500 additional shares 
they would get him a good price for 
all his stock and an additional bonus 


President Brooks of La Paz Oil 
stated to THE FINANCIAL POST 
that he was opposed to the deal, but 


the new 


Hotels Do Better 
“Business this Year 


Despite the rather backward sum- 
mer, Canada has enjoyed a fairly 
good tourist season, according to 
George H. O’Neil, general manager of 
United Hotels for Canada. All the 
company’s hotels in Canada have 
done better this year. Mt. Royal at 
Montreal showed earnings of $56,- 
000 for July, which is $10,000 above 
the total for July, 1928. The King 
Edward has been doing an excellent 
business, as has also the Clifton at 
Niagara. The Prince Edward, at 
Windsor, because of the well-attended 
race meets, has had a better year 
and is at present doing capacity busi- 
ness. 


STAGE CLEARED 
FOR REVIVAL OF 
WESTERN EUROPE 


Financial Position of Ger- 
many Is Better—France 
Also Making Progress 





In the section devoted to Europe, 
the current issue of Monthly 
Reports, published by the United 
States Bureau of Commerce, places 
emphasis upon the tremendous pos- 
sibilities to trade involved in the 
carrying out of the Dawes plan. A 
portion of an article under the name 
of Alan G. Goldsmith, which follows, 
is of interest, since the recovery of 
western re is . matter of vital 
importance to Canada. 

Although the cumulative effect of defla- 
tionary measures in recent months is still 
decidedly apparent in the widespread in- 
dustrial depression, in growing unemploy- 
ment, and in unparalleled number of bank- 
ruptcies, there are indicatidns that the 
turning point has been reached and that 
the coming weeks may see gradual im- 
provements. A stabilized German cur- 
rency seems now to be assured through 
foreign loans under the Dawes plan. It 
is to be expected that the Reichsbank will 
moderate its restrictive credit policy suf- 
ficiently to afford relief that is very much 
needed. 

The price decline of recent months has 
been superseded in the closing weeks of 
July by moderately rising tendencies, sug- 
ting the beginning of tke return of 


course of the London cunference. Quota- 
tions of 157 representative stocks regis- 
tered a rise of 80 per cent. in the last two 
weeks of July, an increase which is dis- 
tributed over all classes of stocks, with 
chemical, electrical, and brawing stocks 
showing the largest gains. Provincial, 
municipal, and industrial bonds gained 12 
per cent. in July. 

Responsible German opinion, now un- 
questionably predominating, is favorable 
to the Dawes plan. Internal political ques- 
tions have been generally in abeyance and 
pending the outcome of the conference; 
although the proposal to restore the gold 
value of all paper mark obligations is again 
unsettling business, following its revival 
by Nationalists in accordarce with vre- 
election pledges. The investors protective 
associations demand the revision of the 
third emergency tax decree of February, 
but this is thought unlikely, as general 
sentiment is decisively against restoration 
beyond that of 15 per cent. therein pro- 
vided for certain classes of obligations. 

Immediate reductions in coal freight 
rates have been forecast by recommen- 
dations of the Railway Advisory Council, 
to be followed by more conservative re- 
ductions in general rates’ in accordance 
with the needs of Individual industries. 
This step is imperative, both as a gener- 
al relief measure to industry and from 
the point of view of the railways, since 
present rates cause diminishing returns. 
A low preferential rate for agricultural 
products for the current harvest season, 
as in previous years, is considered un- 
likely. 

Crops Unusually Good 

Under pressure of the obvious necessity 
for agricultural relief, the Reichsbank has 
agreed to discount 200,000,000 gold marks 
of agricultural paper for crop move- 
ments, co-operative associations, and State 
banks acting as intermediaries disbursing 
credits at a uniform cost of 13 per cent. 
per annum. Crop conditions throughout 
the Republic were unusually favorable, 
and the harvest is progressing satisfac- 
torily, aided by excellent weather, par- 
ticularly in north Germany. Unemploy- 
ment in Berlin at the end.of July num- 
bered 98,000, an increase of 20 per cent. 
during the month. Wages are relatively 
stable; strikes are infrequent and unim- 
portant. Living costs have practically re- 
mained stable during July, though an in- 
crease in August is probable. 

Wholesale prices of 100 commodities at 
the end of July were 130 per cent. over 
pre-war, against 127.8 per cent, on July 
17; foodstuffs, textiles, minerals, and 
miscellaneous classes showed a rise, fin- 
ished products alone declining slightly, ac- 
cording to the revised index of the Frank- 
furter Zeitung. Peak prices of the year, 
according to the new index, reached 146 
per cent. of pre-war on April 15, followed 
by an uninterrupted decline until July 17. 

Financial Conditions Favorable 


Gold discount loans to export industries 
by the gold bank totaled 6,500,000 pounds 
sterling at the end of July, an increase of 
approximately 5 per cent. during the 
month. The discount and loan portfolio 
of the Reichsbank at the end of July 
amounted to 1,860,600,000 gold marks, a 
decrease of 7 per cent. since end of June. 
The note circulation was 1,211,000,000, an 
increase of 10 per cent. Government and 
private deposits amounted to 743,000,000 
glod marks, a decrease of 4 per cent. The 
gold reserve was 484,000,000 gold marks, 
an increase of 42,000,000 gold marks since 
the end of May, gained largely by the 
conversion of exchange holdings. 

Government revenues for the first 20 
days of July were 273,200,000 gold marks; 
expenditures, exclusive, of the repurchase 

(Continued on page 4) 
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STATES FEELING | 
ECONOMIC NEED — 

EXPORT MARKETS — 
Situation Like England 


After Napoleonic 
Wars — 


BRITISH OPINION 


London Bankers Hold That 
Desire For Foreign Trade 
Will Force Closer Rela- 
tions With Europe 

















From Our Own Correspondent, ie 

NEW YORK.—That the United © =| 
States economically is rapidly being = ~~ 
forced into the position occupied by 
Great Britain at the close of the 
Napoleonic wars, is an opinion held 
by a number of British bankers resi- 
dent in New York. This being the 
case, the logic of events, they con- 


tend, is forcing the Federal Govern- 
ment and the larger American banks 


to adopt a — which in many 


Canada at a number of points, it —— 
rl erhape nt be unintereting 1 
an ay 

CIAL POST. vm pe ie 

The United States, so the British- 
ers tell 7 FINANCIAL POST, . 3 
economically s Jay 
by one big tinker eae i“ 
ees of : D Fs 
continuous use for its surplus ee 
and manufacturing plant. So a 
its surplus cane qs concerned. : 
glut of available funds in the Ameri- _ 
can money market is already : 
apparent. The discount rate 

ew York Federal Reserve 
already the lowest of any ce 
bank in the world. Despite this 
however, recent cuts in the 
rates on the of the 


iF 
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ec 
il 
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as a ah 
finance their own feéds" t6 "x at 
extent from their own resources. | 
Industry at 50 Per Cent. 
When it is remembered that the 
American industrial machine is to- — 
day perhaps not working at much 
more than fifty per cent. of 
ity, this is perhaps not surprising. 
While very recently there has been 
some improvement in the iron and 
steel industry, it is still operating far 
(Continued on page 15) , 
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Shawinigan Selling 
New Issue of Stock 





From Our Own Correspondent, 
MONTREAL.—Shawinigan is, as 
forecast, coe with plans to 
sell stock to shareholders. A share- 
holders’ meeting is called for Se 
tember 22 to authorize an increase in 
capital stock from $20,000,000 to 
$25,000,000. New shares will be is- 
sued to the shareholders on some 
basis that will give them valuable 
rights. The money is required to 
y for the company’s investment in 
nited Securities Corporation. 
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FOREIGN TRADE 


Through its Foreign Offices and Correspondent 
Banks, the Bank of Montreal has immediately avail- 
able for its customers world-wide banking facilities 
and information on foreign business. 


The services of a 
Foreign Department 
Office are at the di 
of any Branch of 


SS 
ar PF 
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ors 


and well-equipped 
ted at the Head 
of the customers 


e Bank. 


ee) BANK OF MONTRE 


SL. —/, 


Established over 100 years 


| The Weybum Security Bank 


Chartered by the Ad of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 


HEAD OFFICE . 


DIRECTORS:—Alex. Simpson, Pres., ae Minn.; 
Vice-Pres., Weyburn, Sask.; J. A. McBride, urn, Sask. 


Weyburn, Sask.; H. N 


S.D.; N. D. McKinnon, Weybu 


Rock, 
Weyburn, Sask. 


Morphy, Weyburn, 


WEYBURN, SASK. 


Jos. Me 

>; M. A. Miller, 
E. Oscarson, White 
Powell, Gen. Mgr., 


Sack. 


3; 6. 
H. O. 


Sask.; 


A General Banking end Foreign Exchange Business Transacted. 


The Bank of Nova Scotia 


Established 1832 


Reserve Fund 


9,500,000 


DIVIDEND No. 150 


NOnCE is hereby given that a dividend at the rate of 


8% 
Union Bank of Canada 


per annum upon 


the Paid-up Capital of the 
been declared for the current 


uarter, and that the same will be payable at its Banking 
ouse in the City of Winnipeg, and also at its branches, 


on and after Tuesday, 


the second day of September, 1924, 


to shareholders of record at the close of business on the 


16th day of August next. 


The Transfer Books will be closed from the 18th to 
the 30th day of on oon gg days inclusive. 


By Order of the 


Winnipeg, July 17th, 1924. 


J. W. HAMILTON, 
General Manager. 


Our Collection Service 


ITH branches and correspondents 

throughout Canada and strong finan- 
cial affiliations abroad, we are in a position to 
make prompt collections in all parts of the 
world. Acceptances are quickly obtained, 
payments promptly transmitted—details are 
carefully and accurately handled. 


Ask our local manager for complete information. 
2 
DOMINION BANK 
HEAD OFFICE, iUROiwiv. 


LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
NEW YORK AGENCY, 35 WALL STREET. 


OFFICE SPACE 


For Rent—3,000 sq. feet. 
Suitable for Societies, Architects, Legal or high- 


class Industrial Firm. 


Convenient to Law Courts, City Hall, Parliament 
Buildings, and three street car lines. 


Good light, quiet and very central. 


Full particulars from 


MR. G. K. KENYON, 
The MacLean Publishing Company, 


153 University Avenue. 
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Summer Coal Orders 
Show Material Decline 


Summer coal sales to consumers 
this year are not to be compared with 
other years, according to statistics 
which one wholesaler gathered from 
Toronto dealers. He states that the 
yards of the Toronto coal retailers 
are full of good coal, while deliver- 


Adel. 5741. 


ies to date only total 16 per cent. of 
the total at this time in 1923. 
conclusion of dealers is that people 
are not as concerned about their sup- 
ply as they were last year, when the 
mines were having labor trouble, be- 
sides he believed that the tightness 
of money was an all important fac- 
tor. Retail prices of coal are to ad- 
vance 50 cents Sept 1, it is reported. 


The | 
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EXCHANGE RATES 
DISCOUNT VALUE 
OF CONFERENCE 


Sterling’s Rise Sends Capi- 
tal Into Canadian Invest- 
ment Once More . 


During the past two weeks the 
various foreign exchange markets 
have been discounting the effects of 
the London Conference, and the 
carrying out of the Dawes plan, The 
volume of buying which induced the 
strength in European currencies, in- 
dicates confidence in the success of 
the negotiations. Even eertain issues 
of German mark bonds have been re- 
markably active and have undergone 
a sharp appreciation in value. 

The greatest rise that has taken 
piace is in the case of sterling. This 
is attributed partly to the transfer of 
funds from the United States to Lon- 
don to take advantage of the higher 
money rates, The recent lowering 
of the Federal Reserve re-discount 
rate, however, has brought the two 
markets practically together, and the 
continued strength of sterling, re- 
gardless of this fact must be attri- 
buted to some other cause. The only 
explanation seems to be the success 
of the international conference. As 
shown in chart 2 sterling has had a 
very appreciable advance of late, and 
the franc is also tending upward, as 
shown in chart 3. 

The rise of sterling is of the utmost 


2.POSITION OF STERLING IN CANADA 


importance to Canada. Not only does 
it facilitate the purchase of Can- 
adian goods by British firms, but it 
also revives the transfer of British 
capital to Canada. One of the great- 
est needs of the country is more 
capital for industrial and commercial 
development, and the recent an- 
nouncement that the Federal govern- 
ment will probably obtain a portion 
of its requirements in the British 
market this fall is significant. Al- 
ready British interests are planning 
to finance large undertakings in the 
Northern Ontario mining field. This 
is highly significant from the Can- 
adaian standpoint, in view of the 
fact that the exchange position has 
retarded the flow of British capital 
into Canada for some years. 

As shown in chart 1, the Canadian 
dollar has been gradually approach: 
ing par since about the end of March. 
Its position is much better than at 
this time last year. Among the fac- 
tors which may be having an influence 
are: our very favorable trade balance; 
the increase in the volume of grain 
shipments; financing in New York; 
the transfer of investment funds to 
Canada; and the general improvement 
in the European outlook. 

The dollar, sterling and franc 
opening rates for each month since 
the beginning of the year were: , 

U.S. Funds Sterling Francs 
(cents) (dollars) (cents) 
4.29 


4.90 
4.30 
4.30 
4.30 
4.38 
4.31 
4.33 
4.40 


January 
February . . 
March 

April .. 
Oe ev h6c0n 
June 

July .. ‘ 
August .. .. 
August 15 .. 


SESS Se ST ee 
Nowivawivi 
SRepooes 


3.FRANCS(French)IN CANADA © 


Crop Revenue Helps Building 


It has been noted by observers of 
business movements that many lines 
of industry are = directly influ- 
enced, in Canada, by the revenue 
from the crops. It is not the volume 
of the yield that matters, so much 
as the aggregate revenue, and hence 
the prices received. It takes some 
time for this revenue to find its way 
through the channels of commerce into 
the various industries, and it reaches 
some sooner than others, but there 
is, sooner or later, a very decided 
correlation between the crop revenue 
and some of our primary industries, 
such, for example, as construction. 


As shown in the accompanying 
chart, the highest point in the line 
representing aggregate revenue from 
wheat, oats and barley in Canada 
was in 1919, but it was not until 
1922-3 that the peak of building, as 
measured by permits, was reached. 
The general trend of building has 
followed the swing of crop revenues 
with marked similarity. It may be 
urged that the building program 
was simply postponed by war con- 
ditions and came on later, but this 
does not explain why the peak was 
postponed until four years after the 
armistice. Prospective builders had 
to wait until the volume of available 


funds was sufficient to complete the 
large building program which was 
greater, of course, on account of in- 
activity during the war. 

What has been urged in the pre- 
vious paragraph is of paramount im- 

rtance to those interested in the 
uilding trades or subsidiary indus- 
tries. The rapid rise in the grain 
prices has vastly increased the value 
of the remainder of last year’s grain, 
as well as paying the way for a 
larger revenue from this year’s 
crops. Building costs have dropped 
lower than they have been for some 
time, and this combination of cir- 
cumstances seems to point very defin- 
itely to a large-scale building pro- 
gram during 1925. 

Following is a table showing the 
relation between the aggregate re- 
venue from the crops (wheat, barley 
and oats) and the program of build- 
ing, as measured by buiiding permits: 

Crop Building 
Revenue Permits 
554,000,000 $33,000,000 
589,000,000 39,000,000 
789,000,000 33,000,000 
789,000,000 36,000,000 
843,000,000 77,000,000 
759,000,000 100,000,000 
616,000,000 94,000,000 
557,000,000 122,000,000 
432,000,000 111,000,000 





Germany May Re-impose 
-Old Agricultural Duties 


In order to assist the development 
of German agriculture, the German 
government proposes to re-introduce 
the duties which existed on certain 

roducts before the wat, but which 
Seve not beer operative sincé the be- 
ginning of the war. The chief com- 
modities affected are rye, wheat, 
barley, oats, potatoes, cattle, sheep, 
pigs, meat and bacon. To compen- 
sate the consuming public for the in- 
crease in the prices of food products 
which would inevitably result, the 
government proposes to reduce the 
turnover tax from 2% per cent. to 
2 per cent. 

In addition to the commodities 
mentioned above, the revival of the 
former duty on flour is suggested. 
The rate on flour was almost pro- 
hibitive, and it is unlikely that the 
full duty will be imposed, as Ger- 
many cannot fill her own require- 
ments of this product. 

While there is yet no assurance 
that the proposed tariff change will 
be introduced, it seems certain that 
at least some of the duties will be 
revived. As the matter has to pass 


the special agricultural committee 
of the legislature, it is probable that 
the new tariff, if introduced, will not 
become operative until autumn, 


New Brunswick Has 


Much Unsold Lumber 


ST. JOHN.—Whil@& there is now a 
little better movement of lumber, the 
trade in New Brunswick this year 
has been very disappointing. The 
mills have gone- on cutting, but large 
quantities are piled up, and a good 
deal is not sold. The new Brunswick 
Lumbermen’s Association met re- 
cently and decided to curtail its pro- 
duction 35 to 50 per cent, in the 
coming season, to enable the markets 
to recover. The lumbermen complain 
that lumber cannot be profitably pro- 
duced at present prices, because of 
the high rates of stumpage and the 
high charges under the Provincial 
Compensation Act. What effect a 
settlement of the European tangle 
may have on construction, and the 
demand for lumber is an interesting 
subject of speculation, but does not 
affect present conditions. A few 
steamers have lately been chartered 
to load lumber for the other side. 


HEAVIER S 
OF LIVE STOCK - 
- EXPAND REVENUE 


Although Prices Are Lower 
Income is Larger 
This Year 


Although last week’s marketings 
of livestock were somewhat below the 
figure for the same week last year, 
the total sales throughout the coun- 
try, from January 1 to date, continue 
to be considerably above the figure 
for the same portion of last year. 
Sales of cattle were 431,958, as 
against 413,615 last year. Through- 
billed cattle totalled 112,691 since 
the first of the year, while last 
year’s figure was 85,140. The num- 
ber of calves sold this year was 
179,992, in comparison with 151,164 
last year. Hogs reached a total of 
747,278 as against 606,628 for the 
same period last year. The only 
live stock reduction was in the case 
of sheep, marketings of which 
dropped from 142,167 last year to 
126,082 this year. In the aggregate, 
the volume of sales is seen to 
very much higher this year than last. 

he prices of live stock are in most 
cases below last year’s prices. The 
top price of butcher cattle this week 
was $7.40, as against $8.00 for steers 
of 1,000 to 1,200 pounds. Veal calf 
prices have fallen from $12 at this 
time last year to $10 last week. 
The price of bacon hogs on the To- 
ronto market reached a price almost 
a dollar higher than at this time last 
year, while in other markets the pres- 
ent price is lower than last year’s. 
Choice lambs have increased in 
price in almost all markets. 

Only a cursory study of the above 
figures is necessary to show that the 
revenue which has been received for 
live stock this year is considerably 
above that of last. With prices show- 
ing a tendency to react to the higher 
grain and hay prices, indications are 
foi « period of better farm returns, 
and hence, better business in the 


| rural parts of Canada. 


DECREASING RETURNS 
NOT SERIOUS MENACE 


Law Applies to All Industry as 
Well as to Agriculture, Ac- 
cording to Economists 


Introducing the subject of the 
principle of decreasing returns in 
agriculture at the convention of the 
British Association for the Advance- 
ment of Science, last week, Prof. 
Fay, of the University of Toronto, 
made some interesting and pertinent 
observations which have a bearing 
upon the development of agriculture 
in Canada. 

The law or principle of decreasing 
returns, which means, in substance, 
that a point is reached in every coun- 
try when the application of equal ad- 
ditional units of labor or capital to 
land will not yield equal additional 
units of revenue, but smaller incre- 
ments, presents a gloomy outlook if 
applied just as it is stated. What we 
are interested in is whether or not it 
applies to Canada, and if so, whether 
the point when decreasing returns 
begin, has yet been reached. It was 
pointed out by Prof. Fay that Can- 
ada cannot continue to grow wheat 
on the basis of the 1923 output, at 
1923 prices and costs. This means 
that certain precautions can 
taken, and adjustments made to 
nullify the effects, to a great extent, 
of the decreasing returns. While 
admitting that there is such a ten- 
dency as the principle implies, the 
solution, according to Fay, is 
to be found in the concentration of 
capital resources, the lowering of 
costs and organization. When the 
farmer fully appreciates the general 
relation of agriculture to industry as 
a whole, it was urged, he can better 
adapt his output to the needs of the 
country. By rational organization, 
the farmer can get as rightful a 
share of the total output as organized 
labor obtains from industry. In en- 
larging upon these points, it was sug- 
gested by some of the other speak- 
ers that the progress of agriculture 
will depend upon: 

The altering of conditions to suit 
markets. 

Co-operation and the use of labor- 
saving devices. 

Rational use of fertilizers. 

Planting remunerative varieties of 
crops. 

More careful reasearch with a view 
to avoiding waste. 

Fuller consideration of public re- 
quirements. 

Acceleration of crop maturity. 

Due ascertainment of the most ad- 
vantageous unit in each line. 

Economy of transport. 

_ Proper arrangement of farm build- 
ings. 

The application of power. 

Organized opposition to the spread 
of diseases and weeds. 


WOOL REQUIREMENTS 
MAY EXCEED SUPPLY 


Conditions Abroad Are Mak- 
ing For Better Prices—Good 
Wools Are Not Plentiful 


In a statement recently issued by 
the Co-operative Wool Growers Ltd., 
Toronto, it is stated that world con- 
ditions tend to indicate a prospective 
shortage of the better grades of wool. 
As Canadian and American prices 
ate largely determined abroad; it 
should have a buoyant effect upon 
wool prices here. The article con- 
cludes thus: 

“In view of the conditions in many 
of the large consuming centres, the 
strong position of wool has made itself 
felt in the way prices have been main- 
tained. Dullness in Bradford, disturb- 
ing fluctuations in exchange in Europe, 
Japan with her reconstruction schemes, 
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presidential election year in the United 


States, have all affected adversely the 
general consumption of wool. The de- 


mands of these countries are likely, © 


therefore, to assume heavier propor- 
tions eventually. Good wools are not 
plentiful, and any further 
should help materially towards 
maintenance of firm wool values. In 
Canada the wool clip this season is, we 


demand — 
the © 


judge, easily 20 per cent. below that of | 


1921, the total present clip being esti- 
mated at twelve million 
Throughout Ontario, Quebec and 
Maritime Provinces wools have beet 
coming in freely 
months, with upwards of a million 
pounds of these wools having been re- 
ceived by the organization. From the 
west, wools have only recently com- 
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DEFICIT FOR C, N. R. 


Bad business on the U. S. lines of the 
Canadian National Ry., may result in an 
operating loss of $13,000,000 to $15,000,- 

this year, according to a statement 
made by Sir Henry Thornton in Calgary. 
A material revenue increase marked the 
first three months of the year but the 
second quarter saw a 10 to 15 per cent. 
falling off, 















| 





| 
| 











___ |RICH TREASURY 


ENCOURAGING TO 
STRIKE PROGRAM 


Toronto Printers’ Commit- 
tee Extravagant With 
Millions 


HELPED THEMSELVES 


Men Appointed to Conduct 
Strike Increased Their Ap- 
propriations—Strike a 
Mistake. 


To judge by the revelations in con- 
nection with the affairs of the Inter- 
national Typographical Union, bear- 
ing on the strike staged four years 











ago for a 44-hour week and higher | 


wages, it would seem that a wealthy 
treasury is a doubtful benefit for the 
rank and file of the members. In 
Toronto the sum of $1,900,000 has 
been distributed in connection with 
the strike. It was brought out that 
not only were the funds recklessly 
dispensed to those who were not bona 
fide strikers, but that members of the 
several.committees appointed by the 
union to conduct the strike drew al- 
lowances of $9 to $19 a week above 
the strike benefits. Further evidence 
that the wealthy treasury was a pos- 
sible factor in the calling of the 
strike was the statement of President 
Howard, that the first serious mis- 
take in connection with the strike in 
Toronto was that there was a strike 
at all. 

It was because of “extravagance 
unequalled in the history of the 
American trade union movement,” 
that a committee was appointed at 
the international convention at To- 
ronto last week, to investigate the 
financing of the strike. 

The committee report dealt with 
the expenditure of $1,900,000 by the 
Toronto Typographical Union in 
forty months, and expended in a man- 
ner which would not bear scrutiny in 
a court of law, according to an audit- 
or’s report to the union. 


Many Faked Claims 


To answer the charges of men who 
had carried on the strike for months 
at a personal sacrifice, and on the 
instructions of the Executive Council 
of May, 1921, the chairman of the 
committee presented a voluminous re- 
port upon the manner in which 
money was spent, and read the cases 
of individuals who were stricken from 
the strike rolls by an organizer sent 
to Toronto in 1922. 

The first case he cited was that of 
a man who drew $2,059 before he 
was struck from the rolls. The 
man was a machinist by trade, and 
was found by the organizer to 
working as a waterworks’ inspector 
outside the city. The second case 
was that of a printer who came from 
Albany to get work after the strike 
was declared and drew $1,306 before 
he was taken from the pay roll. 

“Here is ‘a man who was in Eng- 
land when the strike broke out,” 
continued the chairman. “He drew 
pay for 110 weeks before he was 
discharged, which amounted to $2,319. 
His relatives wrote to England and 
told him there was a strike on in 
Toronto, and that the I. T. U. was 
paying big strike benefits.” 

Strike a Mistake 

There were many other cases of a 
similar character cited, and the gen- 
eral point was made that members of 
the strike committee had drawn al- 
lowances greater than the scheduled 
benefits. The report drew the ob- 
servation from President Howard 
that had the strike been efficiently 
handled there would now be suffici- 
ent funds to pay the Toronto strik- 
ers. Regarding the mistake in To- 
ronto in going on strike at all he 
said: 

“There have been. serious mistakes in 
connection with the strike in Toronto. 
The first mistake was that there was a 
strike at all. On May 1, 1921, repre- 
sentatives of the I.T.U. were advised by 
telegrams, which are on record at head- 
quarters, that they could either de- 
mand the scale for 44 hours or they 
could accept a pro rata reduction. In- 
stead, they demanded an increase of $9 
and a reduction of four hours. I -.am 
told by members of the Toronto union 
that it was the demand for the 44-44 
that brought on the strike. The mem- 
bers of the Toronto union suffer to-day 
for the mistakes of the men who were 
in office when the strike occurred.” 


BRITISH BUILDING 
TRADE IS TIED UP 


Work Stopped on _ 450,000 
Houses; 250,000 Workers 
Out—Appeal Fails 


LONDON.—The greater part of 
the English building trade is at a 
stundstill. Building of some 50,000 
houses is suspended, and some 250,- 
000 workers are out. This is the 
answer of both builders and trade 
unions to the government’s appeal for 
co-operation to meet the urgent hous- 
ing shortage with its program for 
2,500,000 houses, s 

The two chief causes of the dis- 
pute are, first, that both builders 
and trade unions wish to consolidate 
their position before government con- 
trol takes place; second, that certain 
sections of workers want to obtain 
special evages and working conditions 
for themselves, apart from those de- 
cided upon by their responsible na- 
tional. bodies. oe 

Liverpool operatives are claiming 
an increase of 6d. an hour over the 
standard national rate, and it is their 
strike on this accéunt which has 
caused the employers to declare the 
lockout. 

An official of the National Federa- 
toin of Building Employers said that 
the federated employers aecount for 
about 75 per cent. of the total indus- 
try, and that about half of the 700,- 
000 operatives were affected by the 
lockout. 

A deadlock has ensued, and the out- 
look is ndt hopeful, as the employers 
insist that the Liverpool - difficulty 


must take precedence of other mat 
ters in the further conference whic 


is to be held this week, while the 


workers declare it is insoluble b 
the national bodies. 
are determined to uphold the 


ciple of national settlement. 





other disputes, 


THE LATE RAINS 
_ SAVE CORN CROP 


IN SASKATCHEWAN 


Greatly Increased Acreage 


to Help Total 
Yield 


From Our Own Correspondent. 





show. 


province, and the success of 








most a complete failure. 


ik past weeks, with 


such unexpected 


| 


recovery that 





secured. G. H 


show and the Chicago International. 


The association is preparing for 
the second annual corn show to be 
held at Swift Current in November. 
200 prizes will be distributed, 
in addition to cups and trophies, and 
several new competitions will be put 
on this year, including a special com- 


Nearl 


petition for boys. : 


BREAK IN RANKS 


OF ALBERTA MINERS 
SAID TO BE NEAR 


of 


Proposal of Minister 
Labor Rejeeted by 
Operators 


Our Own Correspondent. 


From 
CALGARY.—The .joint conference 
and 
in connection 
proved 
James Murdock, minister 
of labor, made a suggestion to the 
miners’ officials which would mean a 
slight reduction in wage so far as 
underground men are concerned, but 
operators emphatically declared that 
such a concession would not be ac- 
There is, there- 


between the coal 

miners’ officials here 
with the coal miners’ strike 
abortive. 


operators 


ceptable to them. 
fore, nothing to indicate that the end 
of the strike is in sight. 


cut of $1.17 per day, which is only 
about half of the award of the 
Knowles’ Conciliation Board two 
years ago, the strike will continue 
for an indefinite period. Operators 
state that with non-union mines pay- 
ing their employees more than $2 
a day less than they would be called 
upon to do under the old scale of 
war-peak wages, that they would 
simply be forced out of the industry. 

A grave situation is ariging so far 
as the rank and file of the miners 
themselves are concerned. They have 
been led to believe by district officers 
that the operators have for some 
time past been on the point of grant- 
ing their demands, especially those in 
the domestic coal fields, and they 
have been buoyed up with that hope. 
When the result of the joint confer- 
ence is known some expect it will re- 
sult in a break in the organization. 

Already at a number of the camps 
the miners have approached the 
operators to fix up an individual con- 
tract with them on the terms stipu- 
lated by the latter. 





New Zealand Buys Many 
Canadian Motor Cars 


WASHINGTON.—The = dominant 
position which American makes of 
cars and trucks hold in New Zealand 
is shown ‘by the fact that Canada ac- 
counted for 60 per cent. of the motor 
vehicles imported into New Zealand 
in 1923, and the United States for 
35 per cent., compared with 4 per 
cent. for the United Kingdom and 1 
per cent. for Italy. The proportions 
have steadily increased in recent 
years in favor of the United States 
and Canada. In 1922 Canada sup- 
plied 53 per cent. and the United 
States 36 per cent., compared with 
8 per cent. from the United Kingdom 
and 3 per cefit. from Italy. These 
percentages are, in general, borne 
out in the case of Auckland, where 
1,054 of the total 1,468 vehicles im- 
ported came from Canada, 290 from 
the United States, 53 from Great 
Britain and 1 from France. , 


The employers 
rin- 
t is 
said that once the Liverpool men 
come into line, there should be little 
difficulty in finding a solution of the 


REGINA.—Last year the first pro- 
vincial corn show ever held in Can- 
ada was held in Saskatchewan, the 
exhibits and attendance far exceed- 
ing the most sanguine hopes of the 
department of agriculture and the 
local committee responsible for the 
Within the last few years 
there has been a great increase in 
| the acreage planted to corn in he 

ast 
year’s show with the organization of 

a permanent provincial corn grow- 
ers’ association resulted in a larger 
| increase in the acreage this spring. 
Corn growing is associated with per- 
| manent agriculture and the discovery 
| that corn could be successfully ripened 
land seed of high quality produced in 
comparatively large quantities in the 
West resulted in a largely increased 
} acreage this past spring. Unfortun- 
| ately the season, unfavorable for all 
grains, was so poor and backward 
that corn had a very poor start, the 
severe drought affecting the growth 
until it appeared as if the Saskatche- 
wan corn crop of 1924 would be al- 


However, the abundant rainfall of 
subsequent 
warm weather has resulted in the 
corn making such rapid progress and 
it 
promises to equal last year’s record 
yield. Best of all, in districts where 
there will be little or no seed corn 
ripened, a great deal of feed will be 
. Hoffman, of Maple 
Creek, Saskatchewan’s “Corn King,” 
who won the championship last year, 
declares that he has never grown so 
much feed as this year, although it 
is questionable whether he will have 
any seed of as high a quality as he 
exhibited at the Maple Creek corn 





Unless the 
miners are prepared to agree to a 


































































NEW GAMBLE IN 
GERMANY’S BONDS 
ON DAWES REPORT 


Some Startling Profits Are 
Drawing on the 
Speculators 


DANGEROUS GAME 


Investment Houses Are Warn- 
ing Customers to be Care- 
ful—Situation May Not 








Improve 
The resumption of speculative 
transactions in German municipal 


and industrial securities on a broad 
scale has brought with it a specu- 
lative demand for German Imperial 
Government: war loan bonds which, 
according to houses specializing in 
German securities, is the most pro- 
digious since the signing of the peace 
treaty; this in spite of the fact that 
many dealers in foreign securities 
have consistently advised against the 
purchase of such bonds on the ground 
that the present German government 
would probably never be able to re- 
deem them except at a large loss to 
the war-time investor, 

One of these dealers, who has been 
buying and selling German securities 
in New York for upward of twenty 
years, says that his transactions in 
German war loan bonds have ranged 
from a million to a hundred million 
marks, all made this year and many 
of them within the last two months. 
One customer, an Italian, who had 
bought on sheer speculation 100,000,- 
000 marks of these bonds several 
months ago for $700, or at the rate 
of $7 a million, was recorded on the 
books of this concern as having real- 
_— $170,000 for their sale a few 

ays ago, a profit of 9.900 per cent. 

City x embers bonds, also of the 
German paper mark denomination, 
had been purchased at $10 a million, 
and sold for $500, a profit of 4,900 
per cent. A surprising number of 
Italians as well as Germans were 
credited with the buying and selling 
of these and similar securities. 


Advance is Speculation 


Referring to the boom in the Ber- 
lin security market a despatch to the 
New York Times say that for the 
rise there have been only vague, 
sentimental reasons, mostly optimism 
over the Dawes Beport. The German 
government, it is said, has no inten- 
tion of restoring these loans, yet 
knowledge of that fact did not pre- 
vent the forced loan of 1923 from 
quadrupling its quotation in four 
days while the price of the war loan 
and other similar securities doubled. 
The German financial press warns 
the public that all this is pure specu- 
lation, and there has alread 
some reaction from the highest 
prices. The rise of banking, indus- 
trial and shipping shares seems to 
be better justified. 

A London cable to the Times re- 
ports that there is still a large body 
of people in England ready to gamble 
on the future of Germany, as indi- 
cated by the bidding up of security 
prices. Buying has been on the idea 
that the German government, in or- 
der to insure the success of a loan, 
might make some offer of an ad- 
vantageous character to holders of 
existing securities. Any such offer, 
however, it is pointed out, would be 
quite voluntary, and there is little 
prospect of its being made. Buying 
of these securities according to a 


come nation wide: 


“We have analyzed our books care- 
fully, and-have found that about 70 
per cent. of the buyers of German se- 
curities a year ago were people with 
German names, and 30 per cent. those 
with American names. The same is 
true to-day. But of the volume of 
transactions in dollars, about 80 per 
cent. are American and the remainder, 
or 20 per cent., German. 

“All such transactions in this country 
are, of course, in terms of dollars. In 
Germany they are in marks, but here it 
is necessary to explain that the trans- 
actfons in Germany are not in what 
many pedple suppose still to be worth- 
less paper marks, although the mark is 
the currency unit used. The Berlin 
Boerse quotes all securities in_ pereen- 
tages of the rentenmark, which’ to-day 
is quoted at approximately par, or 
about 23.8 cents. Paper marks are ex- 
changeable on demand at the Reichs- 
bank at the rate of a trillion marks for 
one rentenmark. Thus, while the ren- 
tenmark has a dollar value equal to 
the pre-war value of the gold mark, the 
paper mark has an equally constant 
pre-war value, and people who deal in 
stocks and bonds on a poner mark basis 
find they are actually buying or selling 
on a gold basis. 

“The heaviest transactions here are 
in the German municipal, industrial and 
bank securities. The municipal securi- 
ties are favored because of the asset 
value behind them. In Germany, many 
of the cities own their utilities, and 
many of them have large forest re- 
serves, and in the case of the seaport 
cities the warehouses and piers are city 
owned. The cities also have taxing 
power and large revenue sources from 
the city-owned projects which are un- 
common in the United States.” 


| the feeding of 
| countries other than the United States 


The Grain Movement 


OTTAWA.—Preliminary figures show- 
ing receipts at the head of the lakes 
also Vancouver, B. C., for the period 
from August 1, 1924, to August 8, 1924: 
1924; - 

Ft. William and Vancouver, 
Cc 


Pt. Arthur C. 
Wheat .. 618,539 1,674 
RS oe ase $70,919 : 
Oey. 3.5 es > 95,138 
WOME: ok 0 oxen0 17,915 
Rye .. 48,908 
Totals .. 1,151,419 1,674 





World shortage of wool production 
against consumption of over 300,000,000 
pounds a year forecast by Australian 
Estates & Mortgage Co., stating high 
levels of prices will probably continue, 
stimulated by expanding demand in 
China and Japan. 
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MONEY ORDERS 2“ 


FOREIGN DRAFTS 
THE CANADIAN BANK 
OF COMMERCE 


Regular 
Saving 


a 





It is not the amount of money 
you deposit but the seaniority of. 
your deposits that counts. The 
systematic saving of sma!l sums 
is a better way to reach a sub- 
stantial total than by saving 


larger sums occasionally. 


Open a Savings Account at this 
Bank, deposit a portion of your 
earnings each week, and you will 


soon 


account. 


have a gratifying bank 


IMPERIAL BANK 


190 BRANCHES IN DOMINION OF CANADA. 
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Office of General Acci- 
dent Assurance Co. of 
Canada, T. 





LINOLEUM 


OORS are decidedly a factor in 
the efficient “operation of any 


























‘oronto, 
Dominion Battleship 
Linoleum Floor. 
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Parliament, Ottawa. 











modern business. Recognition of this 
leads to the adoption of Dominion 
Battleship Linoleum as possessing 
the very features wanted. Dominion 
Battleship is substantial and attrac- 
tive, sanitary and durable. It is com- 
fortable to walk on and subdues dis- 
tracting noises, thereby relieving 







New York investment house, has be- | 






Banks 
Bank of Montreal, 
St. John, N.B. 
Royal Bank, 
St. Stephen, N.B. 


Business Buildings and 
Offices 











Hudson’s Bay Company, 


Calgary. 
Henry Morgan & Co, Ltd. 


Montreal. 








Toe Cafeteria, 


‘oronto. 
Essery & Co. Ltd., 
. Edmonton. 
Shéffield Lunch, Toronto. 
School 


s 
John Ross Robertson 
School, Toronto. 
Loyola College, Montreal. 
Hospitals 
General Hospital, 
Montreal. 
Notre Dame Hospital, 














Montreal. 


Churches 
St, James Methodist 
hurch, Montreal. 

St. Thomas Church, 
Hamilton, 
Dominion Battleship is 
also specified and used 
by the Canadian Gov- 
ernment Merchant 
Marine, 






TARIFF RULINGS 





Canadian and Foreign Decisions of 
Interest to Exporters and 
Importers 


Ottawa.—The importation into Can- 
ada direct of hay, straw, forage, mill- 
feed or other materials for use in the 
feeding of live stock from all countries 
other than the United States is hereby 
prohibited. : 

The importation into Canada via the 
United States of hay, straw, forage, 
millfeed or other materials for use in 
live ‘stock, from all 


is prohibited unless such importations 
have conformed to such requirements as 
United States treasury department and 
department of agriculture have in force 
at the time of entry into the United 
States as would permit importation into 
the United States. 

India.—The government of India has 
decided to refer to the tariff board for 
examination, applications for protection 
received from the following industries: 
Cement, paper and printer’s ink, boots 
and shoes, and magnesium chloride. 

Belgium.— The new Belgian tariff, 
which has already passed both houses 
of Parliament, is not expected to be- 
come effective before September and 
possibly not before October of this year. 
The customs authorities promise that 
ample time will be given between publi- 
cation: \and effective date to allow due 
consideration of all protests. The co- 
efficients of increase applicable to the 
old tariff will be maintained until the 
new tariff becomes effective, 


fatigue and aiding concentration. The 
economy of 


Long Wear is Assured 


Federal Bidg., Toronto. because Dominion Battleship Lino- 
Robert Reloré Baliding, leum is a permanent floor. Years of 
C.P.R. Building, Toronto. service in some of Canada’s largest 
Public Utility Bldg., Galt. banks, offices, departmental stores, 

Stores schools and public buildings have 


proven its ability to withstand the 
heaviest traffic. . 


This firm, smooth floor is seamless, 

crackless and non-absorbent. Light 

brushing removes all the dirt 

the occasional use of a reliable floor 

wax is the only upkeep needed. 
Made in four standard 


green, terra cotta and grey. 
colors 


while 


Special 
‘or large contracts. Write for 
ree folder and samples. 


Dominion Oilcloth & Linoleum Co. 


Limited, Montreal 











Germany has released another long 
list of commodities from the articles 
requiring licenses for their importation. 

Japan.—One of the first acts’ of the 
new cabinet that came into power on 
June 10 last has been the introduction 
of a new tariff bill intended to curb the 
imports of luxuries into Japan. The 
new bill has been drawn up by the de- 
partments of finance and agriculture 
and commerce and includes more than 
six hundred articles. Under the new 
tariff law, duties of 100 per cent, will 
be charged on the articles classed as 
luxuries. As to the possible results of 
such a high tariff, it is feared that 
some importers will have to go out-of 
business, although in the meantime they 
will be able to derive exorbitant profits 
from stocks on hand. 

Denmark.—The Danish duties on lux- 
uries effective from February 1 to June 
30, 1924, have been continued, except 
for dried fruits and certain other com- 
modities. It is understood that these 
duties will remain in force until June 
30, 1925. The duty on dried fraits pre- 
vious to February 1, 1924, was 0.04 
crown per gross kilo with tare allow- 
ance. The Danish luxury duty of 1 
crown per net kilo on canned frvit has 
been continued until December 1, 1924. 

Paraguay.—The Paraguayan Congress 
has again authorized the president to 
reduce the import duty on sugar. Ow- 
ing to the high price of domestic sugar 
in the latter part of 1923, the president 
was authorized to reduce temporarily 
the duty on sugar by. not more than 50 
per cent, of the duty. On January 12, 
1924, the duty was reduced from 0.07 
to 0.035 peso per legal kilo, and this 
rate remained in effect until April 30, 
1924, 
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Customer Ownership 


By FRANK Le ROY BLANCHARD, in address to Advertising Club, at London. 


In the United States and Canada 
the growth of the gas, electric light 
and power, water and street railway 
industries, during the past decade, 
has been one of a a —— 
industrial age in, which we live. n 
we consider that for five of these 
years the world was disrupted by a 
devastating war and millions of men 
were withdrawn from peaceful pur-, 
suits to fight the common enemy, we 
are astonished at the speed with 
which the business interests of the 
several countries ~ seriously af- 


fected adjusted ves to 
changed conditions, and trade ad- 
vanced to new levels. . 
Although money is money, no mat- 
ter where it comes from, the — 
izers and managers of public utility 
enterprises have recently discovered 
that it makes all the difference in 
the world whether it is obtained from 
a few rich men or from a large num- 
ber of small investors, and especially 
from those to whom their service is 
sold. pe one result of thy ae ex- 
perience they are practically of one 
opinion, namely, that the most hel 
ful and, therefore, the most desirable 
8 ers, are their own custom- 
ers. 
The companies are in constant 
need of new capital for increasing the 
productive capacity of their plants 
and for lengthening ir service 
lines. What group of people are in 
a better position to know the needs 
and opportunities of public utilities 
than the men and women customers 
who are in close contact with their 
business? The term customer owner- 
ship is solely. applied to customers of 
a local public utility who have pur- 
chased i bonds. 


customer ownership committee of the 
National Electric Light Association 
in his report, submitted at the May, 
1924, convention, said: 

“Customer ownership means more 
for the stability and permanence of in- 
vestment in utilities; more for the-sat- 
isfaction of the public served, and for 
the promotion of a proper under- 
standing between the company and 
its customer-partners, than any other 
read mA that has ever been at- 
em i 

S. M. Kennedy, in his book entitled, 
“Winning the Public,” declares that 
“the more people a company can per- 
suade to think favorably of its busi- 
ness, the faster it will grow. As a 
man thinks, so will he talk, and a 
company with pleased customers will 
have many persons working overtime 
for it whose names do not appear on 
the pay roll.” 

Let us now consider some of the 
specific advantages of customer own- 
ership from the viewpoint of both the 
company and the customer. 


radiating centres of goodwill for the 
company. They are like the leaven 
which the woman hid in three meas- 
ures of meal till the whole was 
leavened. If there is need for rais- 
ing the service rate in a city where 
eustomer-owners are numerous, the 
public will not oppose the company’s 
application to the public utility com- 
mission, because it knows from facts 
in its possession that the company is 
warranted in taking the step. 

8. Another advantage of customer 
ownership is the influence it has in 
bringing about the defeat of move- 
ments designed to popularize the 
municipal ownership of public utili- 
ties. a city where a fairly good 
distribution of the company’s securi- 
ties has been effected it is almost im- 
possible for agitators to create a 
popular sentiment in favor of muni- 
cipal ownership. Customers who have 
a number of shares hidden away in 
safe places do not favor the proposi- 
tion. They have no confidence in 
the ability of municipal authorities to 
run successfully a business that re- 
quires technical knowledge and ex- 
perience of a high order. They are 
confident that under the administra- 
tion of public office holders the ex- 
penses of operation would be so 
greatly increased by the employment 
of two men to do one man’s work, 
that in the end rates would have to 
be increased, or the city would have 
to face an annual deficit. 

Progress of Customer Ownership 

In Canada, and the United States, 
one hundred and eighty-five electric 
light and er companies, supply- 
ing 10,887,019 customers, have 652,- 
910 shareholders under the customer- 
ownership plan. The number of 
shares thus owned amounts to 5,047,- 
407. The average.cost of selling was 
$4.60 per share. The total popula- 
tion in the territory served i- 51,414,- 
693 


Helps to Eradicate Socialism 
Anyone who has lived in a com- 
munity in which socialism and some 
forms of radicalism are prevalent 
knows that one of the best ways to 
overcome the hostilities of their ad- 
vocates is to induce as many of them 


as possible to become shareholders in. 


the local gas, electric light, and 


street railway companies. 


Large Block of C. P. R. 
Stock Held for Sale 


Behind the recent flurry in Cana- 
dian Pacific Railway stock is a story 
which stock exchanges are endeavor- 
ing to extract from official circles at 
Ottawa. The custodian of alien en- 
emy property in Ottawa has a large 
block of this stock on hand and it is 
for sale. The exact number of shares 
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News Views for Investors 


LEADING STOCKS IN 
MOST GROUPS SHOW 
MATERIAL ADVANCE 


Analysis of Last Week’s 
Trading Shows an 


Upswing 


A marked change took place in the 
Canadian market lists during the past 
week, as_ the table following snows. 
There were 46 stocks to show ad- 
vances, the majority of which were 
of a material nature while only 14 
registered declines and of the latter, 
nearly half were in bank shares. It 
is also noticable that the advances 
were scored by the leading stocks in 
the various groups. These advances 
differed considerably from other ma- 
terial advances recorded of late 
where the stocks were subject of 
some special news. This would apply 
to some of the week’s advances, but 
not to all of them. 

Taking each group, four bank 
shares advanced a total of 3 points 
while six declined 9% and the latter 
included some of the best issues. 
Brokers could not account for this, 
except to surmise that some of the 
selling was to get funds for business 
and more speculative investment in- 
anticipation that there. might be a 
market rise. 

Six of the paper group moved up 
15% points, Abitibi 4, Brompton 1%, 
Laurentide 2%, Price Bros, 3% and 
Wayagamack 3%. Two stocks de- 
clined, Howard Smith preferred sell- 
ing down 2 points for a small lot. 
The Steel group was perhaps the 
weakest and most neglected. Two 
milling shares scored strong ad- 
vances, Lake of Woods common 3% 
and Maple Leaf Common 3%. Six 
utility issues advanced for a total of 
15 points, Montreal L. H. and Power 
taking one of its periodical spurts to 
174% for 5 points while Quebec 
Power moved up 5% and Shawinigan 
2%. Transportation group showed a 
general advance. Toronto Rails and 
D. U. R. with two point jumps were 
the leaders. Three textiles, Canadian 
Converters 3%, Dominion Textile 4 
and Penmans 3% were also import- 
ant. Industrial changes were import- 
ant though not ag numerous in pro- 
portion. Asbestos, common and pre- 
ferred were up 5 and 9 points re- 
spectively; both Rogers issues were 
higher, while Sherwin-Williams which 
broke severely at the beginning of the 
week to 109,115 the opening; bid, sold 
up again to 118-119. 

The table: 
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The street leaders in New York 
seem to think that their market is 
now at the point where it can_be 
generally referred to as high. This 
is not the case with the Canadian 
lists, however, as the movement in 
the U. S. has been much faster and 
steadier than on the Canadian lists. 
There are fears of inflation on the 
other side. If this is the case and a 
sudden break comes, it is bound to 
be reflected here, especially as cheap 
money is playing an important part 
in the Canadian market as well as 
across the line. Hayden and Stone 
have this to say: 

The market has grown to such large di- 
mensions, representing so many different 
groups of industry that to any general 
statement there are bound to be numerous 
exceptions. It is readily conceivable, in- 
deed, within the past year it has been ac- 
tually the case that one or more groups 
could be quite active and prosperous and 
others, for reasons particularly affecting 


General Electric People 
Buying Allis-Chalmers 


Heavy buying of Allis-Chalmers 
shares in New York is said to be on 
the part of large holders of General 
Electric. The character of the busi- 
ness and close relationship of the two 
concerns is said to be back of it. Can- 
adian General Electric, now control- 
led by General Electric, owns Cana- 
dian Allis-Chalmers. In 1913, Cana- 
dian General Electric concluded a 
contract with Allis-Chalmers giving 
it the exclusive right to manufacture 
and sell in Canada all of the appara- 
tus manufactured by the Allis-Chal- 
mers Co. Allis-Chalmers: shares are 
— to have a book value of $152 a 
share. 


SPANISH RIVER 
SHARE HOLDERS 
AGAINST MERGER 


Thinks Proposed Union wit 
Abitibi Not on Equitable 
Basis 


From Our Own Correspondent, 

MONTREAL. — The Abttibi-Span- 
ish River merger that is being dis- 
cussed will not be effected with the 
acquiescence of large Montreal hold- 
ers of Spanish River, and these have 
already signified their opposition to 
the scheme at present in contempla- 
tion. The merger is being sponsored 
chiefly by Chicago interests. 

The tentative plan that is under 
discussion but which has not by any 
means reached a stage of definiteness 
calls for the formation of a new com- 
pany to take over both Abitibi and 
Spanish. The new  organizatior 
would have a.capitalization of $70,- 
000.000, of which $30,000.000 would 
be issued to Abitibi and $40,000,000 to 
Spanish River. In addition, all out- 
standing bond issues would be re- 
tired and new bonds issued as a 
mortgage on the combined proper- 
ties. 

Savings on Bond Interest 


From the standpoint of bond fi- 
nancing the plan is excellent, for both 
Spanish and Abitibi have 8 per cent. 
bond issues that could be retired with 
the proceeds of new issues that could 
be nut out around 6 per cent. The 
saving in interest charges would go 
a long way towards offsetting some 
of the disadvantages that follow in 
the trail of any merger. Undoubtedly 


there would be other advantages in_ 


combining the two companies as re- 
gards Sone cannes operations, man- 
agement and purchasing, and in pro- 
viding a dominant controlling influ- 
ence in the newsprint market. The 
company would have a daily capacitv 
of 1,200 tons a day, equal to the news- 
print output of the International Pa- 
per, and larger than the present pro- 
duction of any Canadian newsprint 
company. 

Where theplan meets opposition is 
among Spanish shareholders, and 
among Canadian stockbrokers and 
bankers—from the first group on ac- 
count of the declared inadequacy of 
the proposition suggested for Span- 
ish shareholders, and from the sec- 
ond group on account of fears of in- 
ability of the Canadian financial 
markets to care for such a large 
proposition. 

The scheme as outlined would make 
it poss‘ble to give Abitibi sharehold- 
ers six shares of stock for each five 
shares now held, Spanish sharehold- 
ers would get about two shares of 
new stock for each share of common 
now held, and two and a quarter 
shares of new stock for each share of 
preferred now held. There would 
only be one class of stock in the new 
organization. 


Increasing Dividends 
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Nature’s Power Developed by 
the savings of investors 
attracts industry & prosperity 
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Textiles 


WABASSO PROFITS 
SMALLER IN YEAR 
NEW MILL OPENS 


Heavy Capital Expenditures 
Have Cut Into Liquid 
Assets 


From Our Own Correspondent. 
MONTREAL.—The annual report 
of Wabasso Cottons was greeted with 
mixed feelings this week. Consider- 
ing world conditions in the textile 
industry, no one had expected a re- 
port quite as good as those presented 
in previous years, although it was 
expected that earnings would be well 
maintained. This was borne out by 
the figures issued, and the Wabasso 
management is to be congratulated 
on being able to earn its full divi- 
dend and to meet full interest, sink- 
ing fund, and depreciation charges 
as well, 

Less satisfactory, though, was the 
decline in working capital. This is, 
of course, due to the heavy expendi- 
tures made by the company in addin 
a third unit to its Three Rivers mill. 
That this addition was justified 
seems to be indicated by unofficial 
reports to the effect that the new 
mill was able to operate on a satis- 
factory scale during the year, but the 
shareholders were hardly prepared 
for such a decline in the liquid re- 
‘sources of the company, especially as 
an issue of bonds had been made, ap- 
parently to provide much of the cost 
of the extension. The actual work- 
ing capital is difficult to arrive at. 
In previous years a loan from a sub- 
sidiary cotton spinning company has 
been shown as a current liability, but 
has this year been shown otherwise. 
Including it as a current liability, 
working capital shows a deficit of 
some $100,000, as the following 
compayative table indicates: 

1924 1923 1922 


$1,119,431 $1,284,861 $1,466,029 
1,236,432 x 619,472 480,635 


7$116,999 $65,389 $ 985,394 


Cur. 
assets 
Cur. liab. 


Work. cap. 

tCurrent liabilities in excess of cur- 
rent assets. 

xIncludes item loan from St. Maurice 
Valley Cotton Mills, Limited, this item 
at present statement being shown sep- 
arately from current liabilities and not 
included as it was in the previous ‘state- 
ment. 

The Earnings Compared 

Operating profits for the year 
amounted to $265,192, compared with 
$303,179 in the previous year, whilst 
interest on investments was $96,644, 
as against $113.699, making the total 


358" 


about 10 per cent. in the wool m 
in this country, and firm mark 
abroad. Thereby officials hope ¢ 
stimulate buying on the part of th 
many in the wool trade who agre 
with the recent pronouncement @ 
Vice-president Cornelius Wood ths 
“There is nowhere anything to 
dicate a recession in prices” in t 
tile lines, and with his predi of. 
larger activity in the industry in? 
general, in view of depleted stoc “4 
retail distributors 
country. 


FRASER RIVER IS 
PASSING AS A BIG 
SALMON PRODUCE 


jet 
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No .Longer Regarded @ | 


Factor in Sockeye 
Pack. 


From Our Own Correspondent,  _ 
VICTORIA. — British Columb 

salmon pack was heavier last year: 
than the year previous, but the fig 
ures appear to be insignificant n- 
compared to those of the days i 
the Fraser River fisheries were in” 
their prime. There is no longer any? 
doubt that the Fraser River, on 


regarded as one of the world’s most” 
fish, is” 


important sourc®s of food 
rapidly becoming exhausted 
catch of salmon is growing less” 
and less each year, and 
clare that unless the Bri 
‘bia and Washington state 
ments quickly out 
for protection of the species for a 
few years, 
to the once-famous Fraser River s 
mon, a 
According to the official figu 
just given out by the provincial 08 


Ao 


ernment, the total salmon pack 
year was 1,341,677 cases, and in 
1,290,326. The substantial gain 
due to larger packs of pink and 
salmon, seventy r cent. of 
year’s pack consisting of those 
grades, regarded as inferior to 
sockeye. The salmon «pack of all: 
species on the Fraser for 1923 to- 
talled 226,869 cases, 31.655 being: 
sockeye. The pack of sockeye in 
American waters of the Fraser sys= 
tem totalled 47,402 cases, the sm 
est yet recorded there. The te 
sockeye pack in the _ entire 
system was but 79,057 cases. e. 
Fraser is no longer regarded as &; 
factor in the sockeye pack. The mild 
cured salmon pack of 1923 produce 
1,819 tierces, totaling close to 1,465 s 
200 pounds. Salmon marketed in the™ 
frozen state totalled 7,396,943 pounds. ~ 
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_ Advantages of Customer Ownership 
1. It furnishes the company a mar- 
ket for obtaining at a minimum cost 
a portion of the capital required for 
improvements and extensions made 
necessary by increased demands for 
* ae Ie’ pieeigthens th 

2. ren, ms the credit si- 
tion of the company. The more me: 
tomers owning stock, the better in- 
formed the public will become con- 
cerning its finances and standing. 

8. It stabilizes the market value of 
Shares. It is better to have 10,000 
customer-owners than 100 other own- 
ers for the reason that while a major- 
ity of the 100 stockholders might 
combine overnight to manipulate the 
market for their individual advan- 
tage, it would be an impossibility for 
& majority of the 10,000 to do so. 

4. It affords customers an oppor- 
tunity. to acquire, for cash, or on the 
instalment plan, shares in small 
amounts in established and prosper- 
ous enterprises, and thus encourages 
thrift, develops a community spirit, 
and makes for better citizenship by 
creating a higher regard for the in- 
terests of others. 

5. It is a source of strength for the 
company. The more customer-own- 
ers there are in a community the 
more impregnable becomes its posi- 
tion as a business institution. 

6. It creates goodwill and thus 
contributes largely to the establish- 
ment ef highly desirable public rela- 
tions. If the service they receive is 
satisfactory and the rate they pay is 
reasonable, customer-owners are con- 
stant boosters of the company and 
its interests. They are its staunch 
defenders when its management or 
service is unjustly criticized. They 
often make suggestions for the im- 
provement of the service and furnish 
leads for adding new names to the 
company’s list of customers, or for 
the sales of additional securities to 
paren who are already sharehold- 

ers, 

7. Customer-owners are so many 


is not stated, but they run into the 
thousands. They belonged to alien 
enemies and were taken over as part 
of the terms of the post-war settle- 
ment. Being a Canadian stock, they 
have found their wav to Ottawa, and, 
when sold, the money will go into the 
public treasury as part of the repar- 
ations account. 

It is understood that the custodian, 
desiring to sell the securities, has 
recently made inquiries oauietly in 
financial circles as to what price 
would be offered. The quantity of 
stock is so large that if thrown on 
the market through the ordinary 
channels the price would be de- 
pressed, which would be bad alike for 
the market, the company, and partic- 
ularly the public treasury. 

While the inquiries which were be- 
ing made were of a tentative and 
confidential character, the .news 
leaked out in some way, and the re- 
cent rise in the price of C. P. R. 
stock is believed to be attributable 

i Several American in- 


FOR REVIVAL OF 
WESTERN EUROP! 


(Continued from page 1) a 
of Government securities, were 235,500,000 © 
gold marks, a surplus of 37,700,000 gold © 
marks. Since April 1 the total revenues” 
were 1,949,000,000; total expenditures, | 
1,722,700,000; leaving a surplus of 226,- — 
$00,000 gold marks. Government securi- © 
ties repurchased during the first 20 days 
of July amounted to 5,100,000 gold marks, ~ 
and during the fiscal year to 228,800,000 = 
gold marks. Deposits of 3,000 savings ~ 
banks at the end of May were 239,000,000 © 
‘gold marks, an increase of 29 per cent. | 
above the figure for April 30. a 


them, decidedly indifferent. This is apt 
to continue to be the case in the future 
so far as any general statenient can be 
made. However, we feel that stocks have 
been selling quite as high as revived ac- 
tivity and moderate degree of profit would 
warrant, that excess ease of money has 
tended in some cases toward inflation of 
prices not entirely warranted and that 
some period of readjustment should ensue 
before large speculative commitments are 
warranted. 

Checking up the brokers’ loans on 
stocks these figures indicate that 
while they have had a material ex- 
pansion in the U. S. market, it is 
still below the point where it was 
a year ago, judging by the loan totals. 
The total brokers’ loans in New York 
to-day are $1,350,000,000 or $650,000,- 
000 below the peak of a year ago. 
However, there is this point, time 
money has been so cheap in the U. S. 
that many brokers have switched 
their loans to time loans and if these 
were totalled, the story might be 
quite different. 


At first glance this seems satis- 
factory. The new stock would likely 
start on a five per cent. dividend 
basis. This would mean_ the 
equivalent of an increase in Abitibi’s 
dividend from $4 a share to $6 a 
share, in Spanish common from $7 
to $10, and in Spanish preferred from 
$7 to $11.25. Earnings of the com- 
bined companies are on a basis to 
justify this increase. 

Spanish shareholders think that 
the present rate of earnings of their 
own company justifies similar divi- 
dend increases for them; that, in 
fact, Spanish will in the course of 
time give the shareholders much 
more than they have now in market 
value for their stock or dividends on 
their stock. 

The chief sunport of the merger 
has come to date from one group of 
shareholders. Alexander Smith, of 
Chicago, who is head of the bond 
house of Peabody, Houghteling and 
Company, is largely interested in 
both companies. He is probably in 
a position to swing a deal from 
Abitibi’s standpoint, although control 
of Spanish is more widely scattered. 

Another obiection being voiced is 
that the merger would provide a new 
stock for the market that would be 
too big for the ordinary banking 
structure of the Canadian stock mar- 
kets to handle in time of emergency. 


income $361,836, as against $416,876. 
After meeting depreciation, bond in- 
terest and sinking fund, net profits 
for the year amounted to $143,152. 
This compares with $206,954, against 
— a at the rate of 4 per 
cent. calls for an expenditure 
$140,000. os a 
The profit and loss account for the 
past three fiscal years compares as 


follows: 

1924 1923 1922 
Oper. profits $265,198 $303,177 $347,550 
Interest on inv. 96,644 113,700 48,464 
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The French Situation ; semi-finished pee 
In regard to the French situation, 4 parts of the world 
the article proceeds: ‘ manufacturing plants 
Cotton manufacturing is calm, but the | tion as to whethe 
business in combed wool is exceptionally politi¢s had much 1 
good. The demand for noils is fairly reg. actual development 
ular, but woollen spinning and weaving” a greater units. It se 
continue slack. Silk factories are fully tain that thie; uld 
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In the beginning a 


is regular. The business in tulles and | ‘ ] , 
leases is satisfacto industry centres its 
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, due mainly to large ~ | 
orders from the United States. The mar- 
ket for hides and skins is irregular, and products—ore and c 
the prices of raw sheepskins are weak; ~~ exhaustion of coal an 
those of tanned leather, high. The mar- ~ the highly develope 
ket for fine skins is dull. Retail sales of finishing plant may ¢ 
shoes are satisfactory and shoe factories ate, drawing material: 
are calm; orders for the winter are arriv- | distance, but hardly w 
ing slowly. Conditions in saddlery, har- cost of th 
ness, and carriage making are unsatis- - > Consideri ese same 
factory. — e ree A 
The Micum coal and coke agreement was sources existin 
renewed, dating from August 1. Local finishing, as well as | 
coke supplies evened the present require- turing plant and eq 
ments for French consumption. July pro- _— can be no question but 
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Germany and Luxembourg as regards fin- 
ished steel products. Mills are promising 

Bee 400,000 tons to S 
culty in keeping their mills busy, but 6g Y es. 
plate mills are fully occupied and orders: With a stabilized 
are booked well ahead, buyers having some: Europe and internatio 


Total income $361,888 $416,877 $396,014 
Depreciation 100,000 100,000 100,000 
Bond interest 108,685 94,922 
Sinking fund 15,000 15,000 
Net profit $243,153 $206,955 $243,774 
Dividends paid 140,000 140,000 140,000 


Surp. for year $ 3,153 $ 66,955 $103,774 
Prey. surplus 613,110 646,156 442,382 


P.&L. surplus $616,263 $613,110 $546,156 


Extensions that were made to the 
Three Rivers plant during the past 
year, in the form of a new mill, are 
reflected in the valuation of property 
of $3,010,201, compared with $2,166,- 
(15, an increase of nearly $850,000. 
The valuation of plant in the past 
two years has gone up $1,268,000. 


Lower Prices in the 
Face of Higher Costs 


NEW YORK.—Average price of 
American Woollen Co.’s new lines for 
next spring is 7 per cent, lower than 
a year ago, and 2% per cent. lower 
than the prices quoted six months 
ago for its fall line. The price of 
No..3192, the company’s pivotal staple 
worsted is $2,62%, 5 cents off from 
the fall price, quoted six months ago, 
and 25 cents off from the price a 
year ago. 

Reduction in American Woollen’s 
eee on its new lines for next spri 
s made in the face of a advance o 
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CYANAMID EARNINGS LOWER 


American Cyanamid for the year end- 
ing June 30 showed net income of $1,- 
555,513, after charges and taxes, equiv- 
alent after preferred dividends to $18.48 
a share on the out-standing $6,594,300 
common stock, as compared with $2,009,- 
957, or $25.38 a share, for the previous 


the block, but as yet there has been 
no decision as to when, or at what 
price the sale will take place. 


on 


e o 
Railway Earnings a 
period. Net sales are slightly higher 
than the previous year at $8,853,614, 
against $8,582,078, but cost of selling 
was higher at $6,540,636, compared with 
$5,936,679. The balance sheet shows cash 
of $881,980; accounts and notes receiv- 
able and government securities, $1,242,- 
868; investments in subsidiaries, $4,115,- 
839; and total assets of $15,815,766. Ac- 
counts payable are shown at $833,089; 
reserve for contingencies, $974,595; and 
surplus, $1,039,267. 


Week Ending 
STEEL OF CANADA MOVES 


Steel of Canada has advanced 2% 
points to 75%. This is following the 
nerformance of such stocks in the New 
York list as crucible, Republic and 
Bethlehem, and the street says it is 
justified when one compares the earn- 
ings, records and financial position of 
these companies to Steel of Canada. 
The expectation is that Steel of Can- 
ada’s showing for the current year will 
be about the same as for 1923, which 
was good enough to repay the balance 
sheet a substantial amount of the sum 
drawn from it to provide for the com- 
mon dividends in 1921 and 1922, 
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Week Ending 
Aug. 14 
$4,069,974 
4,928,491 


$ 858,517 

1924 to Date 
$142,927,703 
144,390,972 


TRAIL ORE RECEIPTS 
Week 1924 

to date 

259,273 


23,887 
283,160 


average specifications. Manufacturers of 


Company’s mines finished steel products have some diffi- 


Other mines " 


from four to eight week shipments on 3 
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Berry Producers of B. C. 
Have Profitable Season 


VICTORIA.—Small ‘fruit growers 
of British Columbia—depending on 
strawberries, raspberries ,and logan- 
berries as their main crop—have had 
a good year, and have been able to 
dispose of their entire output at 
favorable prices. There will be no 
carry-over to the next season. ac- 
cording to H. P. Simpson, of the 
British Columbia Berry Growers’ 
Union. The lower mainland alone 
sent 200 carloads of berries to the 
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Manufacturers of Fin¢é White Cotton, 
also Spinners’ Fine Counts of Yarns 





Woods Manufacturing 
Company, Limited 







MONTREAL, TORONTO, OTTAWA 


Dominion Textile Company 
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ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol—Cologne Spirits 
Denatured Alcohol (All formulae) 


Canadian Industrial Alcohol Co. Limited 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 
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Atlantic Sugar Refineries 


LIMITED 


fe General Offices: 
2 211 McGILL STREET 
MONTREAL 


St. John, N.B. 


MONTREAL 


& Sons 


Construction 


Company, Limited 


Toronto - Montreal - Ottawa 





prairie markets this season. Practic- 
ally all the shipments from the lower 
mainland were made by two organ- 
izations, the Pacific Berry Growers, 
and the British Columbia Berry 
Growers’ Co-operative Union, and 
went through the Mutual Brokers. 
which also acted as selling agents 
for the Saanish and Gordon Head 
Fruit Growers’ Associations on Van- 
couver Island. Shipments of canned 
and jammed berries are being made 
regularly to the British Isles, and 
New York is proving to be one of the 
best markets. 
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THE FINANCIAL POST 


Public Utilities 


OFFSET BY JUMP 


BRAZILIAN’S LOSSES | MONTREAL TRAMS 






PAYING ARREARS - 


IN 1924 EARNINGS; ON CITY ACCOUNT 


Resolution Will Mean Mil- 
lion Decline Plus Prop- 
erty Damage 


The Sao Paulo revolution has 
caused a decrease of $500,000 in the 
earning of the Brazilian Traction sub- 
sidiaries located in that area and will 
likely result in a further loss of a 
aati amount. In addition to this 
million dollars there will be the prop- 
erty damage. E. R. Wood, vice- 
president, says this will not be im- 
portant, due to the loyalty of the 
company’s employees getting out and 
guarding their holdings. The loss 
sustained will not have any import- 
ant effect on the company’s position 
because of the fact that the earnings 
for the first six months of this year 
show an increase in gross of $1,200,- 
000. In the revolutionary — section, 
the company’s interests represent 35 
per cent. of the whole. Advices are 
to the effect that the government is 
now in complete control. Sir Thomas 
White, who recently visited Brazil, 
gave the population of Rio de 
Janeiro as 1,200,000 and said Sao 
Paulo was about the size of Toronto. 
The Brazilian Co. supplies power, 
electric light, telephone and tram- 
way service to these two cities. He 
said the Brazilian government was 
trying to balance its budget and he 
thought this would result in an im- 

rovement in the position of Brazil- 
ian exchange. Hon. F. H. Phippen, 

C., who was also in Brazil, said 
the Brazilian’s best outlook lay in 
the sale of electric light and power. 
With regard to the tramways and 
telephone services, the greatest ob- 
stacle was the low rates. The de- 
mand for power, however, was grow- 
ing, and the market for it showed 
signs of increasing in both the large 
centres of Sao Paulo and Rio de 
Janeiro, and the company would re- 
quire more units soon. 

Quite a number of drastic changes 
in the staff of the Brazilian Co. have 
been made by H. H. Couzens, the 
new chief executive of the company. 
Pearson Engineering of London have 
made a study of the situation and it 
is believed that Mr. Couzens is act- 
ing on their recommendations. F. 
A. Huntree, the former chief execu- 
tive resigned and since then W. G. 
McConnel, Sao Paulo manager, has 
retired. 


DETROIT UNITED 
CUTTING EXPENSES 


President Stephenson Expects 
to Save a Million a Year on 
Company’s Operations 


MONTREAL.—President Elliott G. 
Stephenson’s letter of explanation 
about the new Detroit United Rail- 
way financing closed with another 
very optimistic forecast as to the fu- 
ture of the company. He explained 
in some detai! the company’s plan to 
fight bus competition with buses co- 
ordinated with rapid traction service 
and stated that he hoped that a gross 
saving of a million dollars a year 
could be effected in operating costs. 
After explaining the disposition of 
the proceeds of the recent $9,000,000 
bond issue, and of the additional 
money to be raised by new financing 
the president outlined the plans oi 
the company, in part, as follows: 

“It has been determined by the board, 
after a most exhaustive investigation, 
that the only practicable way of meet- 
ing the bus competition is to engage in 
and co-ordinate it in connection with 
the operation of our railways. This 
calls for an entirely different program 
with reference to the operation of our 
railway, and, as indicated in former 
communications, one very important 
feature of the changed policy involves 
the substitution, so far as possible, of 
one-man operation of cars instead of 
two-men, as has been the general prac- 
tice throughout the country until within 
the past few months, 

“You also will have in mind that in 
order to effect a large saving in the 
costs of operation it is planned to trans- 
fer our pa’sengers from our inter-urban 
cars at the outside of the city to buses, 
thus saving a car rental for the use of 
city tracks of approximately $400,000 
per year at the present rate of cost, At 
each transfer point we will have to 
erect terminal stations which, it is esti- 
mated, will cost approximately $200,000 
to $250,000. 

“The acquiring of buses for co-ordin- 
ating service with the railways with the 
cost of terminal stations, garages, gas- 
oline storage tanks, etc., will involve an 
expenditure of $1,000,000 or more, while 
the change in and addition to the com- 
pany’s equipment will involve the ex- 
penditure of approximately another 
$1,000,000. 

“We feel confident that in the entire 
service the substitution of one-man for 
two-men operation—where practical—a 
saving of $500,000 per annum will be 
effected, as we think that in all 200 
to 250 one-man cars can be substituted 
for two-men cars and safely and effic- 
iently operated. 

“You will understand, of course, that 
the change contemplated does not in- 
volve our high-speed inter-urban ser- 
vice, but only our local and semi-local 
service. 

“Effecting all the various economies 
permissible under the plans worked out, 
we look for an aggregate saving in op- 
erating expense of $1,000,000 per annum, 
and with co-ordination of the bus and 
railway service, we expect our normal 
éarnings will be restored. 

“The general industrial conditions 
prevailing in the territory served on our 
railways is regarded by conservative 
men of experience as looking better, and 
a gradual restoration of normal con- 
ditions is approaching. 





WINNIPEG ELECTRIC 


June gross revenue .... ..... $395,403 
June net revenue ... ... 96,099 
Fixed charges—taxes .... 73,839 
June divisible income ........ 22,261 
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Now Less Than $900,000 
Due Montreal Under 
Contract 


From Our Own Correspondent. 

MONTREAL— rations of 
Montreal tramways during the twelve 
months to June 30 were the most 
satisfactory of any of the years since 
the tramways system and the city 
joined to put a virtual service-at- 
cost scheme into operation. The line 
not only earned all operating and 
maintenance charges and the allow- 
ance due the company for its invest- 
ment, but it earned a surplus of $548,- 
695. The whole of this sum was 
handed over to the city to reduce the 
arrears on rentals. This will bring 
the arrears due the city down to 
about $900,000, which, however, need 
not be paid except as earned. The sur- 
plus in 1923 was $347,554. There 
has been a steady improvement in 
this surplus ever since the contract 
came into force. Operations of the 


line have produced the following re- 

sults in the period to date: 
BOLD DeSIGhE 6:6. ba ee rer $1,364,112 
TORE PEAS occ 5 bo tweet 364,700 
SORE | MPGTHOIO sé cig: oes gh B KS 289,022 
1922 Surplus 187,948 
1088 -Garpres: boo eee eects 347,554 
2004 ~ SUEMIGS k6 oss an ces 548,695 
This indicates that the line should 


be able to clean up the arrears due 
the ‘city in about two years, when 
surplus earnings will then be divided 
among the city, the company and 
the tram-riding public. The latter 
will receive their share through a 
tolls reduction fund which will be 
used to reduce fares when a certain 
sum accumulates. The report sug- 
gests no earlier change in street car 
fares in Montreal which are now on 
a basis of seven cents cash, or six 
cents by tickets. 
Difference in Reports 

Shareholders are familiar with the 
fact that the report of the Tram- 
ways Commission, which came out 
this week, must be differentiated 
from the report of the company which 
follows later. The commission’s re- 
port is valuable in showing the re- 
turn the company will get from its 
operation of the lines. The disburse- 
ments of the funds so received are 
shown by the later annual report of 
the company. However, a forecast 
of the annual report can be made 
from the figures now available. There 
should be little change. Revenue 
from the city should be - slightly. 
Dividends will be earned by a sub- 
stantial surplus, sufficient to meet 
the issuance of new stocks to share- 
holders at parif further capital is re- 
quired without endangering the pre- 
sent rate of 10 per cent. 

Further figures from the commis- 
sion’s report may be quoted. Gross 
receipts are up to $12,463,799 as 
compared with $12,056,355. Operat- 
ing expenses and taxes take $6,246,- 
890 as compared with $6,099,993. 
Efficient operation is indicated by the 
fact that the operating staff earned 
for the company a profit of $48,555 
us against $48,305. The capital 
value of the company’s properties is 
placed at $39,143,587. The number 
of revenue passengers was 200,035,- 
062, six and a half millions more than 
the previous year. The number of 
car miles run was 23,306,067, or 
nearly a million increase. 

The total length of tracks now 
stands at 275,510 miles, of which 
257,088 are in operation. The gross 
receipts worked out at $45,239 per 
mile of total track. 

The number of transfers issued was 
84,785,435, or 43.29 per hundred 
revenue passengers. Observation 
cars brought a revenue of $67,495, 
and autobus fares $44,801. Seven 
cent fares from passengers who paid 
cash instead of buying tickets, gave 
a total revenue for the year of $8,- 
951,363. 

Extra fares charged in places out- 
side the uniform tariff territory, 
brought in 675,903 nickels, 348,934 
three cent, 1,021,836 two cent and 
11,969 one cent cash fares, besides 
a big sale of tickets for these various 
extra fares. The total revenue under 
this head was $248,796.47. 





Expect Winnipeg Electric 
Will Show Improvement 


Improved conditions expected in 
the West this fall, due to the im- 
provement which, it is said, will fol- 
low the harvesting of the crops, are 
expected to reflect favorably on the 
earnings of Winnipeg Electric. Since 
1919 the earnings have averaged 
around $4.50 per share, while during 
the war the highest was $5.51 and 
the lowest 98 cents. From 1906 to 
1914 the average ran from 11.05 to 
18.51, while in 1912 the stock sold up 
as high as 268 or about nine times 
the present price. The stock was 
then on a 12 per cent. basis. 


Quebec Power Earnings 
Substantially Higher 


Power sales of Quebec Power are 
steadily increasing in the City of 
Quebec, while the other utilities it 
controls, street railway, gas, and elec- 
tric light show a steady growth. ‘A 
large plant has just been installed 
to run the various harbor activities 
and this will take considerable power. 
The company is a consolidation of 
Quebec Light, Heat and Power and 
the Public Utilities Corp., says a 
bulletin of McCuaig Bros., Montreal, 
adding that while the president at 
the last annual meeting stated that 
earnings were sufficient to care for 
all fixed charges, preferred dividends, 
leaving a considerable margin for 
other purposes, net earnings since 
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then have shown a substantial in- 
crease. Recently the president was 
quoted as stating that common 
dividends were likely to be started 
this year. 


Ottawa Power Showing 
Much Better Earnings 


There are signs that earnings of 
Ottawa Power have started on the 
up-grade. The first five months of 
this year show a net of $100,426 com- 
pared with $78,674 in the same period 
of 1923, while at the same time lower 
costs, a cut in fixed charges, along 
with the possibility of higher light- 
ing rates, indicate that the upturn 
mav continue. The change in fixed 
charges resulted from the retiring of 
bonds and_ substituting preferred 
stock. The latter is to be listed 
shortly. In the past six years earn- 
ings have averaged 6.82 per cent., 
while between 1909 and 1913. the 





average was 12.89 to 15.18 per cent. |; 





INCREASE SHAWINIGAN CAPITAL 


Shawinigan shareholders meet Sept, 
22 to consider a bylaw to increase the 
capital stock from $20,000,000 to $25,- 
000,000. 


LAURENTIDE POWER 

Notice has been given the city of 
Grand’Mére by the Laurentide Power 
Company, Ltd., that appeal has been 
taken from the decision of the city 
council to retain the name of the Laur- 
entide Power Company, Ltd., on the 
evaluation and tax rolls of the city. The 
power company raises for the first time 
the question: Is a power house, built 
in the middle of a navigable stream, a 
part of the adjacent municipalities? 


ALABAMA POWER 


July earnings— 1924 1923 Increase 
Gross .. $676,410 $620,045 $56,365 
Oper. & taxes 323,777 305,140 18,637 


Net .. ..,. $352,633 $314,905 $ 37,728 
12 mos. end, June 30— . 








Gross... .$8,703,561 $6,939,478 $1,764,083 
Oper. exp. 4,618, 3,900,919 714,479 
Net .. .. $4,088,163 $3,038,559 $1,049,604 


STATE INQUIRY RE 
CHAMPION MOTORS 


Has Contract to Make Augus- 
tine Engine—Restrained 
From Selling Stock. 


BUFFALO.—The state has begun 
its investigation into the affairs of 
the Champion Rotary Motors Co., 
Inc., which was formed to manufac- 
ture the Augustine Rotary Engine 
under contract. The inquiry is being 
conducted by W. B. Frye, the referee 
appointed by Justice Brennan, of the 
supreme court. Action may be taken 
to have the company forfeit its cor- 
porate franchise. It is alleged by 
the attorney-general’s office that the 
Champion company filed a falsified 
list of liabilities and assets on July 
1. An injunction has been obtained 
restraining the company from sell- 
ing 20,000 additional shares of stock 
at a par value of $25 a share. 

Benjamin F, Augustine, No. 102 
Middlesex Road, treasurer of the cor- 
—* and other officials testified 

fore Referee Frye. Mr. Augus- 
tine swore that outside of the con- 
tract with the Augustine Rotary En- 
gine Co., which gives his firm the 
right to sell the Augustine engine, 
the company had no assets except a 
few hundred dollars and some en- 
gines. The treasurer added that the 
basis of the sale of the additional 
block of stock is the merits of the 
invention. According to the state’s 
contention the concern has no tang- 
ible assets to back up the sale of 
stock. 

Meanwhile the injunction order will 
stand until the state moves to the 
next step. 





ASBESTOS SHARES ACTIVE 


The belief that Germany will soon be 
a large purchaser of crude asbestos is 
said to be responsible for the recent 
market interest in the shares of Asbes- 
tos Corp., both issues’ of which have 
had a material advance. On the other 
hand it is reported that the buying was 
a move on the part of a large share- 
holder to average down. The corpora- 
tion must face the growing competition 
from Rhodesian asbestos in the Euro- 
pean market, 
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POTENTIAL BUYERS 
AMONG NON-OWNER 
RAPIDLY REDUCT 


Auto Sales To-day Now De- 
pend on Used Car 
Trade-ins 


Used car trade-ins are important 
factors in today’s auto sales. Statis. 
tics compiled on sales for the first 
half of 1924 show that 11 per cent, 
of dealers, asked for statistics, 
plied that 90 to 100 per cent. of: 
sales were based on used car ex- 
changes, an equal number based 8 
to 90 per ceni., while 6% per ce 
said 80 to 85 per cent. was done by 
taking in old cars, with 9 per cen 
claiming 75 to 80 per cent. ‘ 
























from 25 to 50 per cent. of their busi- 
ness was on the basis of trade-ins, 
while not quite nine reported that 
25 per cent. or less of their deliveries 


in the first half of this year neces- 


sitated an allowance for a used car, 
Must Expand Market " 

An analysis of these figures shows 
that more than 65 per cent. of thé 
reporting dealers were obliged to 
trade-in used cars in order to make 
from 50 to 100 per cent. of their 
sales. In other words, it is readily 


apparent that the number of poten- ss 


tial automobile buyers who have 
never owned a car before is growing’ 
rapidly less. This means that in or- 
der to further expand and to sell 
more cars to people who have never 
before owned a machine, the motor 
manufacturers will have to broaden 


their markets, or else bring prices 
down to levels where a new strata of 


buyers in this country 
tracted. 

There are at present in use in the 
United States something like 15,000,- 
000 passenger automobiles, and 
roughly speaking there are about 
22,000,000 families. 
about 70 per 
own automobiles, says New York ~ 
Journal of Commerce. Of course, 4 
great many families own more than 


can be at- 


one automobile. but the large number ~ 


who are dest’ned never to possess a 


motor car probably considerably off- 


sets the number who own more than | 
one. ¥ 

It will be an increasingly difficult © 
problem to increase the percentage 
of American families who own a car, 


although if Ford could make a fur-- : 


ther liberal reduction in prices of his 
nroduct there is little doubt but that 
he would reach a new class of buyers 
which would tend to increase the per- 
centage of car-owning. families. 


IMPERIAL RESUMING 
_ IN FT. NORMAN AREA 





Good Progress Being Made on _ 


Several Wells Drilling in 
Alberta 


From Our Own Correspondent. 

CALGARY.—All drilling activities 
of the Imperial Oil in Alberta are 
making good progress, according to 
T. Draper, manager of the North- 
West Company, the development con- 
cern of the Imperial work of~trans- 
porting the rotary drilling rig from 


Fabian field to drill near Rogers well - a 


is going forward actively. The deep 
test on the No. 4 well of the Royalite 
Co. has attracted attention from oil 
men throughout Alberta. The well 
is down now more than 3,400 ft. 

Drillers near Coalspur in the Ed- 
monton district, report the well down 
1,117 ft. bd 

The party sent to Fort Norman 
early in the summer has arrived on 
the ground and is getting things 
organized for the sinking of a new 
well adjacent to the Discovery well, 
53 miles north of Fort Norman on 
the east bank of the Mackenzie River 


GRANBY CONSOLIDATED 
Second quarter— 


1924 net income ... ... ... ... $159,093 

1923 net income .. Si dine a eae GRO 
Six months— 

1924 net income ... ... ...es 479,256 
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Divided by provines 
duction was ag follows: 
Ton 

British Columbia .. 217 





s New Brunswick .. 111 
a Nova Scotia .. .. 26 
* Ontario .. .. .... 877 
4 Quebec .. .. <... 1,285 
4 _ Total .. .. .. .. 2,469 


Canada’s production 
1923 was as follows: 


iS Ton 
- Newsprint .. .... 1,241 
s Book and writing 80 
_ Wrapping .. bie: ae 84 
| Beards 2. 130 

Other paper .. .. 


Other products .. 2 








Total .. te ecg tap 2,888 

Divided by provinces 
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& Quebec... 702 
Canada ., 1,582, 
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Pulp and Paper 

ee 
PULP AND PAPER BROWN CORP. WILL 
IN COMING YEARS 


American Mill Turns to 
Chemicals and Canada 
Benefits as Result 


From Our Own Correspondent, 

MONTREAL.—Another large Am- 
erican corporation is quietly laying 
plans to expand in the Canadian 
field. The yet od eae eernas aoe 
to the census of the industry just]? important ucer of sulphate 
issued by the Dominion Bureau of | Pulp with a mill at La Tuque, Quebec, 
Statistics. At the end af 1923 the] s likely to spend many more millions 
capital invested in the pulp and pa-| Of dollars in Canada in the next few 
per industry of Canada was $417,600,- | years. It is understood that in ad- 
000, an increase of $36,600,000 over dition to the, present sulphate pulp 
the previous year. mill that a plant mor oe erected for 

Figures of production also indi- the producion of sulphite pulp, Quite 


: likely some steps will be taken also 
pe mr ie iastens einer _— to harness some of the valuable 
the unsatisfactory conditions which | POWer controlled by the company on 
prevailed during 1921. The tonnage - St. Maurice River. The company 
of paper production was the highest bat —— vas 400 aa roe 
for all time in Canada, and the value} i" 140.000 hp Mech of this power 
of the output was wel! -up—towards | '"& id he P. ed _ th this power 
the record figure of 1920 with its wou required for the new pulp 
high seale of prices. mill and it is just possible that power 


Pulp and paper’s part in maintain- might be developed for sale to other 


ing Canada’s excellent balance of ae ee : f the B Cc 

trade is thrown into. bold relief by a] 4:31 cre of particular interest int that 
comparison of our exports and im- ion are of particular interest in that 
vorts in this field. Exports of paper they are so similar to plans of the 
ied aaaer s for 1923 were $93,- International Paper Co. and the St. 
000 aeoes_gned wooed: wal 7,000,.| Regis Paper Co., two large American 
000. The total favorable lulanes of | Paper companies, that have an- 
trade resulting from the activities of nounced plans to concentrate their 
the pulp and paper industry in Can- future new developments in Canada 
ada during 1923 amounted to $144,- where there is maple timber and 
000.000. This is made up by coma. power available at reasonable cost. 
ering the value of pulpwood exported, American Firms in Chemicals 

or $13,500,000; the difference be- Oné reason for the decision to 
tween pulp exports and imports, or| Utilize Canada more and more as a 
$46,000,000 and the difference be-| @Sis of pulp—and perhaps paper— 
tween paper exports and imports, or} Producing operations is the fact that 


500,000 the American mills of the Brown 
ale record has been achieved Company, which owns Brown .Cor- 


largely through the expansion in poration, started from the utilization 


. of the waste liquor of the sulphate 
> oweecint —— on \penen pulp for the manufacture of various 
tons of the total production of 1,580,- aero — ae — * to 
000 tons of paper. Canada is manu-],; ae a. 
factating more and more of its pul tion of this is in the fact that the 
, production into paper at home Pbut ae Blieh has —— i. ne ae 
z ’ establish a peanut plantation in the 
augll og chee aga rparel a. Everglades of Florida to provide pea- 
tal pulp production for 1923 was 2,-| "Ut, olls. for some of its products, in- 
469,305 tons. About 65 per cent. of ONE | Cheerereng. ; . 
the pulp produced was made into pa-|, At La Tuque, turpentine is now 
per at home. As recently as 1920 the | being manufactured and attention is 
production was under 50 per cent. being directed to the possibility of 


This is because of the establishment | 244ing to the chemicals manufactured 




















































































TO TRADE BALANCE 


Production of Industry in 
1923 Touched New 
High Point 


From Our Own Correspondent, 
MONTREAL.—Greater expansion 
took place in the Canadian pulp and 
paper industry in 1923 than in any 
year since 1919 and 1920, according 








of new paper mills and new equip-| here. At the American mill at 
ment in older paper mills. There are | Berlin Mills, New Hampshire, a much 
larger list of chemical products in- 


67 mills in Canada making paper out 
of 110 pulp and paper mills. 


The effect of the embargo “scare” 
on our pulpwood shipments during 
1923 is interestingly revealed. The 
apparent total production of pulp- 
wood in 1923 was 4,650,000 cords 
valued at $570,000.000, of which 70 
per cent., or 3,260,000 cords, valued 
at $43,500 000, were manufactured 
into pulp in Canadian pulp mills and 
3 per cent.. or 1,380,000 cords. valued 
at $13,500 000. were exported to the 
United States in the raw or unmanu- 
factured state. 


These figures show an increase in 
the proportion of pulpwood exported 
from Canada from 26 per cent. of 
ie teat in 1922 to 30 per cent. in 

Canada’s production of pulp in 1923 
was as follows: 


cludes chloroform, bisulphate of car- 
bonate, used for disinfecting and 
other purposes, caustic soda, largely 
employed in bleaching woollen pro- 
ducts, and a number of solidified 
vegetable pils used in the manufac- 
ture of soap; a shortening for dom- 
estic cooking is made by the company 
and is sold under the trade name of 
“Cream Crisp.” It may seem a long 
cry from pulp and paper manufac- 
turing to these chemical products, but 
their production is a logical develop- 
ment of the chemical processes used 
in pulp manufacture. 
A Big Canadian Organization 

A product more closely allied to 
pulp and paper is fibre tubing and 
piping made by an automatic process 
from compressed ground pulp. This 
tubing is largely used by electrical 
companies for conduit covering, while 





Canada’s production 


Browns’ plans mature and new con- 
1923 was as follows: 


of paper in , 
attempted in 


struction work is 


Groundwood .. .. canes eee the large sizes are used for pumping 
Bb sss... 1.453 - 103.997 | Water for mines, 
Sulphite, bleached 204,297 16,395,574] The Brown Corporation’s Canadian 
Unbleached .... 545,371 28,446,169] interests are already much larger 
a e* ee 224,813 13,559,189| than is generally realized and the 
Other fibre *# Sees 43,966 797,506 | balance sheet indicates total assets of 
= 299 13,800 | nearly $20,000. Recently Canadian 
Me A, on ane iin | mvestors became more distinctly in- 
"Divided by ere Ls ag terested in the company when two 
duction was as follows: - °"°"| Canadian, houses participated in an 
8 oe Value re $2,000,000 of preferred stock 
British Columbia .. of the enterprise. ere are no 
New Sranewick .. cae $ aaa bonds outstanding. There is only a 
Nova Scotia .. .. 26.979 838,358 | Small issue of bonds outstanding, $1,- 
Ontario... .. .... 877,921 33,481,035 | 400,000, but re-financing with issues 
Quebec .. 1,235,567 50,255,367 | of stock and bonds in both Canada 
—_— —.jand the United States would be a 
Total .. .. 2,469,305 $98,886,110 | logical development to expect as the 








Newsprint soci 766 mane —: 
Book and writing” 801120 “18,828,608 The Beope of the Company 
Wrapping .. :. .. 84.912 7666174] The Brown Corporation owns and 
ccs). re 130,582 8,480,283 | operates a large modern sulphate mill 
Other paper .. . 45,479 5,042,488] and lumber mill at La Tuque, P.Q., 
Other products .. ....., 105,239 | representing a cash investment of 
Total nena eee over $6,000,000 not counting timber 
gs eens +: 1,582,799 $127,605,582 | holdings. This plant, of 220 tons 
d vided by provinces, paper pro-| daily capacity, enables the company 
uction was as follows: wi to use wood that mr ss —~ 
iti : ae alue to the American mills, ause 0 
Sow ecombis war $11,465,602 | restriction of the Canadian govern- 
Ontario... .. esaane 57 Sains ment on the exportation of pulpwood 
Quebec... | = 792'058 58.566.143 | 70M leasehold timber lands. The 
"| wood from the freehold timber lands, 
Canada .. 1,582,799 $127,605,582 | however, may come into the United 


States and is duty free. Both classes 
of timber lands are owned by the 
Brown Corporation, so that it is en- 
abled to ship both the pulpwood and 
pulp to the mills of the Brown Com- 
pany at Berlin, N. H., the company 
taking the entire output. The sul- 
phate pulp is duty free and at Berlin 
it is manufactured into kraft paper, 
that is protected by a 30 per cent. 
American tariff. he Brown Com- 
pany is the largest manufacturer in 
the United States of bleached sul- 
phite fibre pulp and kraft wrapping 
paper, and also manufactures bond 
paper, lumber, and allied products. 
The mill property is fifty-six miles 
from the Shawinigan Power Company 
development and seventy miles from 
Three Rivers on the St. Lawrence 
River and is served by the Canadian 
National Railways. The corporation 
also owns in fee simple a developed 
hydro-electric power of 4,400 h.p. and 
undeveloped water power of 140,000 
h.p. To insure a practically per- 
petual supply of raw materials, the 
Brown Corporation has acquired and 
owns about 1,000,000 acres of free- 
hold timber lands and holds under 
lease from the Province of Quebec 





Nova Scotia Farmers 
Will Get Free Trees 





From Our Own Correspondent, 

theONTREAL. — By next summer 
ere will be 10,000,000 seedlings at 
rank Barnjum’s nursery in Anna- 
Polis Royal, Nova Scotia, and these 
moe be distributed free of charge to 
se farmers. of Nova Scotia. It is 
oped in this way to get the refor- 
estation of the sea coast province un- 
der way on a broad scale. 


Mr, Barijum established _ this 
pureery at his own expense'as a 
emonstration of proper forestry 
Sea oe It is in charge of Otto 
oe lerbeck, a Danish forester who 
1as achieved an excellent reputation 
n Canada and who won Mr. Barn- 
iy 8 $5.00 prize for the best essay 
% combating the menace of the 
Sipruce bud worm. Mr. Schierbeck 
wet engaged by Frank Barnium as 
grester for the province of Nova 
peptia. The seedlings include various 
ar of spruce and pine and Douglas 


the same period. 
German exporters during the past 


newsprint, wrapping, and the coarser 
markets, sales of the finer papers and 


creases or even a decrease during 


WORLD’S FORESTS TO 


Warning to Canada Against 


tion of the world’s forest resources. 
There is urgent need of reforestation 
of devastated areas and protection of 
young growth and conservation of 
forests that remain, declared Roland 
D. Craig and F. Storey; to the British 
scientists. 


ber resources, Mr. Craig, who is of 
the Dominion Forest Service. read a 
report showing that only 456,000 out 
of over 1,250,000 square miles of 
Canadian forest land bears timber of 
merchantable size. 
63 per cent. of Canadian forest was 
unavailable as a result of fire, cut- 
ting and other destructive agencies. 
Several times the present require- 
ment of industry could be produced 
if there was proper management, 
since one-third of the land area of 


; 


THE FINAN 


about 2,000,000 acres of leasehold 
timber lands. In addition it owns the 
cutting rights on 160,000 acres of 
timber land, making total holdings 
of the Brown Corporation about 5,- 
000 square miles, conservatively esti- 
mated to contain over 12,000,000 
cords of pulpwood. These timber 
areas are largely situated in the 
watershed of the St. Maurice River in 
which district timber lands are in 
great demand and are recognized as 
among the choicest land in Canada. 


GERMAN PAPER 
EXPORTS TO U. S. 
ON THE INCREASE 


Chiefly in the Products 
Being Made by 
Canada 


WASHINGTON.—Notwithstanding 
certain handicaps, such as the diffi- 
culty in obtaining coal and raw ma- 
terials, high freight rates, and _ris- 
ing wages, the German paper trade 
has progressed. Exports of paper 
and paper products from Germany 
during 1923, according to preliminary 
statistics, were approximately 45 
per cent. greater than for the year 
1922. The gain made during 1923 is 
attributable to the greatly increased 
shipments of a few items rather than 
to a more or less general increase in 
all classes. 

The same statement also holds 
true when a comparison is made be- 
tween 1913 and 1923 exports, for, 
while the majority of the items show 
an increase, and a few, such as print- 
ing and writing papers, having made 
enormous strides compared with pre- 
war years, in the higher-priced and 
specialty papers, such as grease 
proof, ype omg fancy colored, 
and wall papers, the German mills 
apparently have not as yet been able 
to regain their markets. 

Big Gains in U. S. 

German newsprint and wrapping 
paper manufacturers were evidently 
most successful in extending the 
sales of their products during 1923. 
Approximately half of the shipments 
of printing paper went to various 
European countries, which increased 
the total purchases of this product 
60 per cent. over 1922 and 200 per 
cent. over 1913. The largest gains, 
however, outside of Europe as a 
whole, have been in the United States’ 
market, which took 328,229 tons of 
printing paper in 1922 and 509,834 
tons in 1923, compared with only 
10.534 tons in 1913. 

Next to Europe, South America 
was the chief market for German 
printing paper during 1923, exports 
to that region totalling 61,196 tons, 
an increase of 44 per cent. over the 
previous year, and 108 per cent. over 
1913. e bulk of the exports to 
South America went to Argentina, 
which increased its. purchases from 
Germany 34 per cent. over the pre- 
vious year, and more than doubled 
them as compared with 1913. In 
Chile and Uruguay, Germany also re- 
gained its pre-war volume of trade 
in this product, and to a great ex- 
tent recovered the Brazilian market, 
where the 1923 shipments were only 
14 per cent. under those for 1913. 

The increases in sales of wrapping 
aper, however, are confined to 
curope, which took a total of 109,595 
tons, the United States, which took 
16,471 tons, and the Levant, which 
took 9,166 tons. 

The total sales made to the differ- 
ent regions are as follows: 

Sales of German paper and paper board 
(In short tons) 





Country of 

Destination 1913 1922 1923 
Europe ....... 266,886 270,333 379,038 
Pa 3,900 9,013 14,643 
Far East ..... 29,122 11,711 20,265 
South America 55,575 68,524 90,935 
United States 22,013 50,040 78,988 
Countries not 

specified 9,089 52,154 83,735 


Competing With Canada 


German exporters were able, by 
the end of 1922, not only to re- 
establish their pre-war volume of 
trade in most regions, but in all ex- 
cept one case to substantially in- 
crease this trade. These gains were 
continued during 1923, the greatest 
——— increase being in the 
ar East, where sales, however, still 
remained 30 per cent. under those: 
for 1913. Total exports to the United 
States increased 58 per cent., and to 
South America 32 per cent., during 
The attention of 


been concentrated 


two years has 
sales of 


mainly in promoting the 
grades of writing papers in these 
boards showing relatively small in- 


1923 compared with 1913 and 1922. 





LAST ONLY 30 YEARS 


Wastage — Heavy Losses 
Going on Yearly 


Thirty ‘years will see the exhaus- 


As an example of misuse of tim- 


The remaining 





'Deal With Spillers is 
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CIAL POST 


Canada is essentially forest land, 

“Canada’s wood products are now 
second only to her agricultural prod- 
ucts in value. The industry employs 
56,000 workers, whose annual wage 
bill amounts to $70,000,000. The aver- 
age annual value of primary prod- 
ucts of the forest, between the years 
1907 and 1921, was $230,000,000. The 
value resulting from the manufac-- 
ture of primary products, such as pulp 
and paper, meant an increase to $360,- 
000,000.” 

DONNACONA PAPER 

The Donnacona Paper Company, .Ltd., 
Quebec, intends to carry out improve- 
ments on the River Jacques Cartier, by 
causing to be removed from certain 
islands, brush and debris. 




















































Wills 
START ON NEW PAPER PLANT 
Price Bros, Co. will start erecting its 

new pulp mill at St. Joseph D’Alme, 

Que., at once and by 1926 will be pro- 

ducing 200 tons newsprint daily and 

600 tons by 1929. ; 


Stocks 
Deeds 
Policies 
Family 


they hi 
protect them. 


Small 


REOPEN CHICOUTIMI MILLS Jewell 


Chicoutimi Pulp Mills closed since 
February, will be reopened by liquidat- 
ors in a few days. There are 30,000 
tons of pulp on hand and ships are 
waiting to carry it to England. 


DELAY RIORDON SALE 

Unsecured creditors of Riordon, be- 
lieving that the sale of the properties 
in September will be prejudicial to their 
interests, are launching a campaign to 
have the sale delayed. The Retail Mer- 
chants’ Assoc. will take charge of their 
It is understood that there is also 
a movement among some _ preferred 
shareholders of the old Riordon Co, to 
prosecute a claim that the equity be- 
hind their holdings was sold without 
their consent, 


Milling 


FLOUR CAPACITY IS 
134,000 BBLS. DAILY 


Milling Industry of Canada is 
One of Important Industries 
—Crops Big Factor 








































































Ground Wood 








From its humble beginning at Port 
Royal (now Annapolis Royal, Nova 
Scotia), says official Natural Re- 
sources, flour and grist milling in 
Canada has grown to be one of the 
Dominion’s most important industries. 
According to an early census there 
were nine mills in operation in New 
France, in 1665, while the latest 
figures (those for 1922) show 1,364 
operating mills in Canada with a 
daily capacity of 134,125 barrels. The 
amount of wheat milled and flour 
produced by these mills showed a con- 
siderable increase during 1922. This 
year saw 81,413,649 bushels of grain 
converted into flour, as compared 
with 70,005,373 bushels in 1921 and 
61,116,880 bushels in 1920. The pro- 
duction of flour during the 1922 
calendar year reached 17,787,929 
barrels, an increase of 2,466,170 bar- 
rels over the previous year and 4,660,- 
609 barrels greater than 1920. , 

Easy access to the Atlantic sea- 
board has heretofore been a deter- 
mining factor in deciding the loca- 
tion of flour and grist mills in 
Canada. Of the 1,364 mills in opera- 
tion in 1922, 1,211 were situated in 
Ontario, Quebec and the Maritime 
provinces. In the early days of the 
industry Montreal became the centre 
of flour and grist milling and it has 
held its predominant position, the 
daily output of the mills in its vicinity 
totaling nearly 20,000 barrels in 1922, 
However, with the development of the 
Pacific trade the growth of Western 
points as milling centres is being ac- 
celerated and there is every indica- 
tion that the industry will continue 
to expand in proportion to the 
Dominion’s position as one of the 
great wheat producing countries of 
the world. 


GRAND’MERE 
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Still Being Negotiated 


From Our Own Correspondent, 
CALGARY.—Negotiations are still 
peees satisfactorily between the 
piller interests in the Old Country 
and the Alberta Pacific Grain Co., in 
connection with the taking over of 


From the buyer’s viewpoint, 


livering a letter. 


completed it is expected that some 
definite announcement regarding the 
elevators will be made at a fairly 
early date. In the meantime good 
progress is being made with Spillers’ 
new terminal elevator at Vancouver 
which it is fully expected will be 
completed in time to handle some 
portion of this year’s crop. 


BRIDGEBURG’S SHIP 
PLANT MAY BE SOLD 


Rumors Again of Impending 
Sale—Its Launching 
Recalled, 


The recent death of Sir Edmund 
B. Osler recalls that, outside of four 
boats under war conditions, the only 
vessels turned out at the plant of the 
Canadian Shipbuilding plant at 
Bridgeburg, Ontario, was the E. B. 
Osler, named for Sir Edmund before 
his knighthood. The bottle of cham- 
pagne was broken over the bow at 
the launching by Sir Edmund’s 
daughter. That was away back in 
1905. 

The E. B. Osler, at the time of her 
launching, was the largest Canadian 
freighter on the lakes. She may be 
yet. She is 553 feet overall. Not 
many vessels in the American ore 
and grain fleet exceed 600 feet. 

The Bridgeburg Review recalls 
that it was a gala day along the 
Niagara frontier when the E. B 
Osler steamed light up the river. The 
whole populace had gathered at the 
river bank to watch the great vessel 
pass up. She was a splendid sight, 


of this item to 1%. 


poor paper, just to save 








MONTREAL 


making fair speed, although her pro- 
peller was half out of the water. 

It was hoped that the E. B. Osler 
was the first of many similar vessels 
to be built at the yards.. But ill- 
luck hovered over the plant from the 
beginning. There were labor diffi- 
culties from the start, owing to the 
isolation of the plant, four miles from 
Bridgeburg, over execrable roads. 
The labor turnover was heavy. A 
strike and a fire added to difficulties. 

The Canadian Shipbuilding Com- 
pany went under and the plant was 
shut down. Some years later the 
Canadian Allis-Chalmers division of 
the Canadian General Electric bought 


N a less enlightened age 
tought tosafe 


in some secret place, hoping to 


Today the safety and security of stecl vaults eliminate 
the dangcr of loss by fire o1 theft, and give peace of mind 
for the safety of valuable belongings, 


Documents lying unprotected in your house or office 
demand the security of a Safety Deposit Box. 


The Laurentide Company 
Limited ; 


Manufacturers of 


Wood Boards and Newsprint Paper 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


2 Seignetirs Street 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 





The True Perspective 
in Buying Letterheads 


without effect until the letter, the all-important letter, has been dic- 
tated, typed, signed, sealed, stamped and delivered. 
the letterheads is relative—only one of the t 

Then is it not true that the buyer, to get the true 


the latter’s elevators in Western perspective, must consider the cost of letterheads in relation to “‘the- 
Canada. Now that the deal with the See ete ? bk cia Sania aa ak, toe aie ic 

: nd paper ma resen your 
Alberta Flour Mills, Ltd., has been letterhead. By using the cheapest bond paper you can reduce the cost 


Would you take the - < losing 99% of the ‘cost of a letter, due to 
Use a high-class bond paper that has set the standard since 1882. 
SPECIFY 


SUPERFINE LINEN RECORD 


A high-grade, all-rag bond paper for all commercial purposes—for 
forty years the standard by which all good papers are judged. 


Made by 

The Rolland Paper Company Limited 
High Grade Paper Makers Since 1882 

Mills at St. Jerome, P.Q., and Mont Rolland, P.Q. 
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‘ eople 
ardtheirvaluables. Often 
they placed them in a strong box which 
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are merely potential and are 







And the cost of 
costs of producing and de- 
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it. For a year or two it was used 
for fabricating steel. It shut down 
again. Then in the latter stages of the 
war, the Allis-Chalmers Company got 
a contract for four 2,500-ton freight- 
ers. There was rénewed activity at 
the yard. All four vessels were com- 
pleted, the last passing up the river 
in 1919. And the plant has been 
closed since. 

There have been rumors in the last 
few weeks that an American auto- 
mobile concern was negotiating for 
the plant. These rumors lack con- 
firmation. Negotiations of an Am- 
erican fibre company a year ago led 
to nothing. ‘ 



















FS AR TET CET Bee Deal oT 


THE FINANCIAL POST 


News of the Mines for the Investor 


PENDULUM SWINGS | Herb Lake Claims Sold McINTYRE TO START - 


OF MINING LIST Broad Bay Mining Co., of Saska-| py .4 Step in Huge Develop- 


toon sold 19 claims on Wekusko . 
(Herb) Lake, to an English company. ment and Expansion Pro- 
The claims, which are on the shore of gram Is Decided On 
Selling Pressure About Ex-| Wekusko Lake, about 13 miles from | se be er 
the Hudson .Bay Railway, will be I has decided to 1 h it 
hausted, Say Some of operated for a year by the purchasers, | ,. Mc aves f as i ae ‘ll 
; by which time it is expected the de-| first plan for enlargement. It wi 
Leaders velopments will demonstrate the | be a new 4,000-ft. shaft located a half- 
es feasibility of forming a company in| ™ile east of the present shaft, on 
Some of the close students of the England for the working of the the east clainr of the old Jupiter 
mining market state that the selling| cjaims. The Broad Bay Mining Co.| holdings. As a result of exploration 
pressure on the market has eased has reserved a certain quota of shares and drilling, Manager R. J. Enis, 
up and the swing is turning to the| in the company and the sale calls for| has decided this to be the desirable 
buying side. They state that they! the expenditure of a definite sum on|SP0t to undertake this deep mining 
feel satisfied that the pendulum has/| penuine development work. This| Venture. The move is of the greatest 
swung the limit in the downward work is intended to provide the means importance to the company and the 
move and that has resulted in the| o¢ determining the worth of the|¢amp as well. The dip of the Mc- 
slow but preceptible bettering of! claims and the justification of the|Intyre vein system is to the east 
oer Oe ee a side. ve the| owners in proceeding with their | and at the point, liars the atte 
wee e market was severely neg- going down results are expec - 
lected, transactions falling on % further development. 
point not heretofore reached since the 
reaction set in some considerable 
time ago. There have been no out- 
standi features, except, perhaps, 
the weakness of Dome shares which 





ASBESTOS MINES ~ 
LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 
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JACOBS BUILDING - MONTREAL 


Branch Offices; Paris Hamburg Yokohama 




























































STOBIE FORLONG & CO. 


STOCK BONDS 
Second Floor, Reford Bidg. 
BAY AND WELLINGTON STREETS 









































ee Pe: "i se Noticed that when the shaft 

t is ieve at when the s 
Compares Teck-Hughes is complete, MecIntyre‘s next move 
and Lake Shore Outlook/| will be a new and enlarged mill. 
These developments will be paid out 










Koontz, Hickey &Co. 


MINING SECURITIES 
















Bought - Sold - Quoted i Some interesting comments and| ¢¢, S00 ism the sale of stock, ander HAMILTON T KITCHENER 
< Z have steadily slumped until $15 was : Ss derived from the sale of stock, under oronto 
reached. Teck-Hughes has held] C°™PAarisons on Teck-Hughes _ and the Miller option, all of which was BRANTFORD OSHAWA 











Post of Cobalt, because of the recent [taken up. The present dividend ean 
jump of the former stock to $1.32. be easily maintained, but indications" 
He got the story somewhere that — that an increase is a long way 
brokers put the market up to clear | °"; ae te 

up present holdings so as to under-|,, The opinion a ee a on 
write a further issue if one is made.| Newray and Goldale properties deep 


There are, however, reports that a|™ining will also be necessary. 


\ 
its recent gain fairly well, declining Private wires connecting all ‘offices with Montreal and New York 


about a half dozen points in profit 
taking. The major portion of the 
big mines were absolutely neglected, 
both in the gold and silvers. 


RAPID CHANGES FOR 
KIRKLAND LAKE CAMP 


Big Jumps in Production Will 
Come in Quick Succession 
From Now On 


Kirkland Lake camp is facing a 


We would be glad to fur- 
nish information on the 
securities of any mining 
company, upon request. 


Adel. 6200-6400 
Royal Bank Bldg., Toronto 

























CLARKSON, GORDON & DILWORTH 


ARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


Authorized Trustees and heeetvers 
16 WELLINGTON STREET WEST 












TORONTO 



















MONTREAL | - 
Toronto | 


> i 





F. C. Sutherland & Co. 


Members Standard Steck Exchange 
Direct wires to New York 





further issue will not be necessary. ————-—“—- 
Post in making comparisons says: GERMANY HAS HEAVY 

sued when payable dividends are being 

earned, as against only two million is- 

Teck will have to earn $250,000 in divi-| Tried to Buy 24,000,000 Ozs. 

dends in order to pay five per cent., in U.S. but Only Got One- 


Teck will have-five million counters is- 
ORDER FOR SILVER 
sued on Lake Shore. By this reckoning, 
whereas Lake Shore can pay five per cent. 


hells E. Moysey & Co. 


























Stock 7 and the Chicago series of big increases in production | °" 4 issued capital for every $100,000 Sixth Accepted 
Board o earned net. cimuiigtsatahniint 
from now on. July set a record for Pe : 
Crseemntenee Sele, the camp, but, with Lake Shore | cont. at an early date less than two years |, Germany bought 4,000,000 ounces ee 
swingi into i stride t lel 000 of silver from ee .S. - 
King Edward Hotel Bldg., Toronto month will be better. Lake Shore | Teck ead tone ‘to attain on ae panies for October delivery. Ger- LIM 


























with increased tonnage and Wright-| capacity of $2,500,000 annually, and that | many wanted 24,000,000 ounces, but 










Hargreaves with higher mill heads | day is still quite far off. the companies refused to contract for es 
were responsible at aks July in- “Teck is an admirable mining proposi-| that amount at the existing market. Mining Brokers 
WINTEMUTE & co. crease. tion, with most efficient local manage- | Germany therefore wants 20,000,000 Since 1904 


ment, but the method employed by the dir- | ounces more and will come into the 
ecting executive in promoting has an- market for it in 4,000,000 and 5,000,- 
nulled much that cannot very well now 000 ounce lots. 

be undone. Indications are that the U. S. con- 


hae sone 180 Cae compare it; Lake Shore | cerns will get the chance of supply. 


million shares issued, co ith just |ing it, but no matter where it is 
about 25 tons for Sach. eee sation bought it is bound to influence the 
shares of Tock equal grade of ore cap- | silver ee the tendency of which 
acity considered — and to equalize Teck | is upward. i ; 
would require a mill of 750 tons.” Northern Ontario seems certain 242 BAY ST. fr Ry 
ee Trae that the silver price is now on its TORONTO ELG! 
Smelters Are Again — 


way to the dollar meee and as a re. srereniatnaeeniamaitineieaimeniiaitinttiniaiaiaiaaiaiaiil 
. sult new activity in silver properties ores RG 28 
in Heavy Demand is noticeable. Operations on old 
6 care Cobalt properties, South Lorrain and 
The rise in shares of Consolidated | Gowganda-Elk Lake district are in- 


Mining and Smelting which THE creasing. 
FINANCIAL POST predicted was 


coming long ago, seems to have got 

ander way. Pe market is thus dis. Alberta Coll Seen Stri 

counting the future for at present trike 

levels the stock gives a return of just Shows Effect o 
Production of coal in the Province 


better than three per cent. 
Associated with the current move . 
is the upturn of lead prices and the| of Alberta has declined during the 
expectations of further improvement] first part of the present year 
in both price and demand for both} in a comparison with the output in 
zinc and lead with the settlement of | the same period in 1923. It has fallen 
the Reparations problem. The com-| off by 483,552 tons, the production of 
fay & produces commodities that will| bituminous coal for the first five 
required in large quantities by a| months of the year being 1,133,568 
resumption of industrial activity on|tons as against 1,576,046 tons for 
a large scale in Europe, and in this|the same months of the previous 
respect is proof against the argu-|year. Domestic coal mined shows a 
ments of those who predict that Re-| decrease of 105,843 tons, the tonnage 
parations settlement will work/| for the first five months of this year 
against many lines of industry on| being 1,075,011 as compared with 1,- 
this continent. The financial position | 180,854 for 1923. There has been 
of the company has improved greatly| more sub-bituminous coal mined, 
and it is further stated that the com-| however, the statistics reading: 409,- 
pany is just about out of the hands/330 tons for the 1924 period as 
of the bank. Another factor heard | against 244,561 tons during the early 
mentioned in connection with the| part of 1923. The coal strike, of 
stock is the inquiry reported some | course, is the cause of the falling off 
time ago for a large block of it by|in bitumirfous production and in the 
New York interests, although no| increase in the output of the poorer 
tangible facts are available regarding | grade fuel. 
this. The company has undoubted 


The next jump will come in the 
fall when Wright-Hargreaves will put 
its enla mill in operation and 
Tough-Oakes-Burnside will start its 
200-ton mill. 

Then will likely come the new 
Teck-Hughes mill and the Sylvanite 
mill in quick succession while Kirk- 
land Lake Gold should be making 
some progress about then. Farther 
to the east Crown Reserve and As- 
sociated Gold Fields will be well on 
with mill plans, while Argonaut 
should then be on a 200-ton basis. 
Blue Quartz at Painkiller Lake is be- 
ing talked of for a mill while Barry 
Hollinger at Boston Creek is looking 
promisingly near. 
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$60,000,000. This represents em- 
loyment for more than 50,000 men —_— ss 
in the primary branches of the in-| SILVER CENTRE. — Porcupine = 
dustry alone, and nearly 20,000 in|Keora Company has commenced work ~~ 
the canning plants. The bettermentjon its property at the south end of | 
in the purchasing power of this group|Oxbow Lake. Geological conditions | 
ought to have a buoyant effect upon|here are considered to be favorable ~ 
conditions in the Maritimes. to the finding of silver values. 4 
The foreign trade position of the} Canadian Lorrain developments 7 
country continues to register the im-|are proceeding in a favorable man- | 
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From Our Own Correspondent, 

VICTORIA.—With copper at 13 
cents a pound again and silver touch- 
ing a new high price for the year, 
British Columbia’s metal industries 
are looking for a period of reason- 
able prosperity. So far as copper is 
concerned, production is expected to 
become at least worth while. Up 
till now, with prices hovering around 
12 cents, there has been little induce- 
ment to produce copper, but one cent 
makes the difference between profit 
and loss and the prospects to-day are 
much more favorable than they were 
a few weeks ago. Britannia Mining 
& Smelting Company, one of the 
largest copper units in the province, 
recently curtailed production and re- 
leased 170 men. Now that the mar- 
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months. During the twelve months|mined. The high-grade ore is 
ending with July our exports totalled|in any great quantity as yet, 3 
$1,079,048,299, as against $1,008,350,-|there seems to be a considerable a 
519 for the previous comparable | quantity of mill ore. The rumor that’ | 
period, and $781,023,176 two years}a South Lorrain company is endeav- ™ 
ago. Imports for the same period|oring to acquire the Beaver mill at | 
were some $30,000,000 lower than for|Cobalt may refer to the Canadian = 
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stocks, reliable and | 68% 68% 68% 
up-to-the-minute _in- 
formation on mines 
and markets should 
be of extreme value 


to investors at this 
time 





torily adjusted, the results which the oot: _ + + OS 6% oo sed Fuly 1923. stalled. on the South Lorrain prop- 
a erty, sinking operations will com- © 


company will be able to show might " - 
readily be of the spectacular order.| ¥e"' -- = — 39 6226.38 Big Flour Production mence in the Keewatin. It is estie. ™ 
The company has tremendous ex-|" In the production of flour, records | mated that 250 feet of sinking will 
have been made in monthly output be required to get down to the con- © 


pansion plans under way, while its 
ore reserves are said to be almost MINING STOCK QUOTATIONS recently of around 2,200,000 barrels. . 2 
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ee been below that of the United States. finding silver are considered to be = 
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e ™ as “3 During May, Canada surpassed the Wettlaufer has been pumped out 


at Anyox, produced more copper in 
June than in the corresponding month 
a year ago—3,100,000 pounds. This 
concern produced about 57 per cent. 
of the total British Columbia output 
last year, while the Britannia Co. at 
Howe Sound was responsible for 38 
per cent., the remainder being 
divided between Belmont-Surf Inlet 

















incalculable. Insiders have num- 
bered among the heavy buyers. 
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as well as for the bank that the finan- 
cial statement should be audited by a 
capable auditor. The efficient auditor, 
you will find, is not content with merely 
a compilation of the figures under their 
proper headings but will make it his 
business to criticise the statement con- 
structively, point out any features of 
weakness and in many ways he can 
render valuable service to business con- 
cerns. A thoroughly efficient auditor 
is a pearl of great price to any business 
that employs him, and I would like to 
add this remark that the representation 
in the Rotary Club is composed en- 
tirely of pearls in my opinion. 

A business concern should not be sat- 
isfied to know its position once a year 
but rather periodically throughout the 
year. 

The balance sheet usually indicates 
the assets under the headings of 
“liquid” or “quick assets” and “fixed 
assets.” The term liquid assets include 
such items as cash, trade accounts and 
bills receivable, merchandise which in 
the regular course will be liquidated in 
a short time. There are certain liquid 
assets that probably our American and 
Ontario friends appreciate the value of 
more so than we do, but I do not refer 
to that particular kind. Fixed assets on 
the other hand consist of real estate 
plant and machinery, furniture and fix- 
tures, goodwill, etc., which constitute 
the permanent capital of the concern in 
an economic sense. The intention is 
not that such fixed assets will be liqui- 
dated, but rather they shall be used 
permanently to facilitate the operations 
of the owner and they can_ only be 
considered as giving a more or less 
definite support to quick assets. 

Liabilities also are divided into cur- 
rent or floating liabilities and fixed 
liabilities, Current liabilities consist 
of notes payable, etc. which in the 
regular course of business will have 
to be paid off in the near future, while 
fixed liabilities consist almost entirely 
of long term bonds and mortgages. 


Rapidity of Turnover Essential 

It is easily understood that a concern 
must meet its current obligations from 
its current receipts. The certain know- 
ledge which bankers have acquired by 
bitter experience during the recent per- 
iod of deflation of values that a shrink- 
age may easily occur in the value of a 
concern’s assets without’a correspond- 
ing reduction in its liabilities has 
brought to them the desire that there 
should be a substantial margin between 
the liquid assets and current liabilities. 
The difference between the two, com- 
monly called the quick surplus, repre- 
sents the liquid capital that is running 
in and out all the time and this is 
what turns the wheels of business. The 
more rapidly the current assets of a 
concern are convertible into cash the 
less need be the proportion of current 
assets to current liabilities. The rapid- 
ity of turnover of quick assets carinot 
be overemphasized. A bank might lend 
$100,000 or more on assets which are 
rapidly turning into money where it 
would not be proper to lend one-half 
or one-quarter on the same assets if the 
turnover is uncertain and slow. Keep 
in as liquid a position as possible, I 
mean as regards working capital, while 
conditions are uncertain. 

A popular impression seems to be 
that it is absolutely essential for a cor- 
poration to possess fixed assets which 
will enable it to turn out its product, 
whatever that product may be and that 
whatever sum is left over will necessar- 
ily have to serve as working capital. 
This is a dangerous and mistaken idea. 
The fact of the case is that for most 
corporations adequate working capital 
is essential while adequate fixed capital 
becomes desirable and necessary only 
after the success of the business has 
been fully demonstrated. There are cer- 
tain businesses, of course, which require 
a large fixed asset investment for which 
the matter of working capital is not 
so important. 

The extenf to which a concern can 
expand current operations, however, de- 
pends upon working capital, an ade- 
quate supply of such capital will enable 
the manager of a business to build up 
inventories when advisable, to expand 
production in anticipation of increased 
sales, to carry customers as it deems 
desirable and to take fullest advantage 
of cash discounts on all purchases, Such 
a concern can confidently look to the 
bank to assist and supplement its work- 
ing capital whenever necessary. 

If the proprietor of a business fails 
to recognize the importance of achiev- 
ing volume of sales and rapidity of 
turnover even though an _ incidental 
sacrifice of profits here and there may 
be involved, the result is that his 
shelves gradually become loaded with 
unsalable goods, his receipts are not 
sufficient to meet promptly all his obli- 
gations, his debts accumulate and his 
credit declines. 

The turnover of inventories measures 
the ranidity with which stocks of goods 
are sold out and replenished. The more 
rapidly the investment ‘in inventories is 
turned over the smaller the amount of 
capital required to do a given volume of 
business. On each turnover of an in- 
ventory a margin of profit is generally 
realized and discounts earned. The more 
rapidly this inventory investment may 
be turned over the more times per year 
the inventories are sold out, the larger 
is the return on the investment used. 

The higher turnover affords less pos- 
sibilities for surplus or obsolete stocks 
and may effect savings in expenses 
which would be incurred in carrying 
larger inventories such as insurance, 
storage, etc. 

Real Service is Not Speculation 

The real service of most merchandis- 
ing and manufacturing concerns is in 
the manufacture and distribution of 
products rather than in speculation. The 
aim should be to perform these manu- 
facturing and distributing services as 
economically and as efficiently as pos- 
sible and within as short a period of 
time as practicable. Each particular line 
of business has its own characteristic 
turnover standards. In lines where the 
operating and distributing processes are 
slow a relatively larger investment is 
required to carry inventories. 

Some concerns do not give sufficient 
consideration to the turnover of their 

The purpose of the financial state- | receivables. Sometimes overdue ac- 
ment of a business is to present a pic- counts are less” desirable than a large 
ture of the financial position of that | amount of possibly unsalable stock. If 
business at some certain date. The/| an establishment be cluttered with old 
prime object of this statement is to| stock the proprietor is very apt to make 
answer the two questions (First)—What | some sort of a drive on its reduction. 
money is invested in the business and | It is good policy to do this as dead stock 
how? (Second)—From what source is | cannot be considered a liquid asset and 
such capital secured? The asset side of|is costly to carry. He often fails to 
the statement shows the manner in| realize that overdue accounts may be 
which the funds used in a business are|running up heavy interest charges 
invested, and the liability side shows | against him through having to borrow 
the sources from which the capital is|in order to carry them. A good live 
secured. and tactful credit man is invaluable in 


It is good business for the ek (Continued on page 13) 


BANK BORROWINGS, 
WHEN LEGITIMATE, 
ARE HEALTHY SIGN 


Montreal Banker Has Heart 
to Heart Talk With Fel- 
low Rotarians 


A certain amount of legitimate 
borrowing is a healthy condition of 
business. Taking this as his keynote, 
James L. Carson, manager of the 
Bank of Toronto in Montreal, and a 
Rotarian, gave an interesting talk to 
the Montreal Rotary Club on business 
and banking. Mr. Carson’s address 
will be interesting to other bank 
managers because it was just the 
kind of goodwill building talk that 
makes business men see their bank- 
ers in a ncwer and better light; not 
as controllers of money power, but 
as friendly advisers in business af- 
fairs, and as the source of working 
capital to enable more effective use 
to be made of invested capital. 

Mr. Carson stressed the services 
of the bank manager in giving advice 
to business men. He stated that a 
business man should not keep aloof 
from his bankers. Banks peneralty 
wish to co-operate with their cus- 
tomers and are interested in the suc- 
cess of their businesses. A man may 
be an excellent buyer and seller, but 
not necessarily a good financier. It 
is here the bankers will come in and 
help. because they are anxious to see 
the business of their customers con- 
ducted on safe and sound lines finan- 
cially. .Even small! businesses should 
not avoid consulting their bankers. 
They are often more in need of such 
advice than the large corporations. 
Whether a man’s business be large 
or small he should not hesitate to 
consult with his bankers, because 
there are many instances recorded of 
such businesses getting into trouble 
which could easily have been averted 
if the customer had only taken the 
matter up in time with his bank. ~ 

The Essentials in a Loan 
~Mr. Corson’s discussion on what 
the bank looks for in granting loans 
was as follows: 

A bank’s first duty is to its depositors. 

Prudent banking demands that the 
money entrusted to its care by its pat- 
rons and by its shareholders be safe- 
guarded to the limit and be available 
whenever its depositors wish to draw it 
out. ; 

An experienced banker has briefly 
summarized banking credit in this way. 

“There are no fixed rules or infallible 
tests as to the granting of credits. It 
is, of course, essential that the borrower 
shall have a good business reputation, 
that he give evidence’ of his capacity to 
conduct his business efficiently and that 
he have sufficient resources of his own 
so that his borrowings may be only for 
his current needs.” 

In granting credit, therefore, three 
elements are considered. They are us- 
ually called the three C’s of credit. 

Character—The moral risk. 

Capacity—The business risk. 

Capital—The property risk. 

Every application for credit does not 
always possess all three but good credit 
depends upon the degree in which these 
elements enter into the risk. 


The Fourth “C” 


Some people who endeavor to estab- 
lish credit relations with bankers have 
been introduced to a fourth C, which 
they said stood for “collateral.” 

It is difficult to say upon which of 
the three C’s the banker lays most 
stress. He considers them all essential. 
Character, however, is undoubtedly the 
basic element, while ability is a close 
second. Theoretically, at least, char- 
acter plus capacity make the best com- 
bination because once such a merchant 
is supplied with credit he will create 
capital, 

Business character is business repu- 
tation built up by long years of fair 
dealing. 

Business capacity or ability is tested 
by the manner in which he conducts his 
business. 

Busines capital should be ample for 
the needs of the business and should 
be liquid. The lack of capital will make 
overborrowing necessary and burden the 
business with too heavy interest 
charged. Business can run on credit 
for a time but there must be the back- 
bone of invested capital to support the 
credit structure or it will collapse under 
the strain. It must be remembered that 
it is no function of a bank to furnish 
its patrons with permanent working 
capital, but rather to facilitate the op- 
erations of the business at certain per- 
iods, and good banking credit is based 
upon loans made after due considera- 
tion of the borrower and his standing, 
financial and otherwise, and subject to 
full liquidation within a reasonable 
time. 

Sometimes it is remarked, what differ- 
ence does it make to a banker whether 
I use his money in one way or another, 
sooner or later he will get his money 
back with interest and that is all he 
needs to fret about. 

Let me emphasize that a banker is not 
in the business of making long term 
loans. A bank’s patrons expect to be 
able to draw their money out of the 
bank whenever it suits them to do so, 
and a bank must keep its assets suf- 
ficiently liquid in order that it may be 
always in the position to meet the de- 
mands of its depositors. 

Now that I have discussed the three 
elements connected with the granting of 
credit, let me take up briefly the ques- 
tion of the borrower’s estimate of him- 
self as reflected in the statement of his 
position, commonly known as his bal- 
ance sheet, which is often accompanied 
by a condensed profit and loss state- 
ment, covering his operations for a cer- 
tain fiscal period. 
































































































































Tot’l. East. Cities $227,413,497 229,857,758 
Do., West., Cities.. 71,773,512 69,195,838 


All Canada ..... $299,187,007 $299,053,596 


THE FINANCIAL POST 


Printers’ Union Not 


Ready for Labor Bank 


The success of the Brotherhood of 
Locomotive Engineers in banking and 
other financial fields did not induce 
the International Typographical 
Union to consider favorably the es- 
tablishment of a union bank at the 
convention held in Toronto, last week. 
The matter had been referred to the 
in | committee on finance which endorsed 
a resolution by Fred Pfarrer, of Day- 
ton, Ohio, setting forth that there 
was a strong sentiment among union 
printers in favor of a bank and trust 
company,~ owned and controlled by 
members of the union in good stand- 
ing and recommending that a com- 
mittee be formed to go ahead with 
the plan. When the question was 
put to the convention, however, the 
scheme was voted down. 


BANK MERGERS ARE 
BENEFIT IN ENGLAND 


Amalgamations of Big Five 
Have not Worked to the 
Advantage of Public 


The amalgamation movement 
British banking, notes an observer in 
the Bankers’ Magazine, has reached 
its last phase. It is unlikely that 
there will be any further amalgama- 
tion of consequence, There are few 
banks left outside of the “big five,” 
and as to any further amalgamation 
of these amalgamators, there is no 
desire for it in the quarters chiefi 
concerned, while the Treasury, whic 
is now required by law as in Canada, 
to give its sanction, has made it clear 
that “further amalgamation of the 
larger banks would not be likely to 
be viewed with favor.” 

It is, therefore, a fitting time to re- 
view the results of the movement, 
says the Journal of the Canadian 
Bankers’ Association: 

When it was at its height, about 1918, 
certain dire consequences were forecast. 
First, the restriction of accommodation, 
through the lessening of competition. As 
a rule, it seems agreed, the resu'r of the 
fusion has been to intensify rather than 
to lessen competition, and particularly 
have the loans in rural branches increased, 
though it is also observed that in some 
individual cases the old private banks 
may have been more liberal or more risk- 








Staff Gossip 





J. B. Hegan, formerly accountant of 
the Bank of Commerce, Moncton, N.B., 
but who has been relieving manager of 
the branch at Bass River, N.S., leaves 
St. John this week for Kingston, where 
he will be acting manager for a time.— 
The News, Truro, N.S 

a a * 

Norman Vicq, of Moosejaw, under- 
went a blood transfusion so that his 
father, J. G. Vicq, local manager of the 
Union Bank of Canada, might have 
every chance in his fight for life. Mr. 
Vieq was seriously ill in hospital and 
, 5 . the son volunteered for the transfusion, 
taking with their own funds than the | contributing three quarters of a pint of 
joint stock banks think desirable with the | pJoo0d. 

— i ee and ry oe ae 

tors. Second, the writing down of ban J. A. McLeod, Toronto, general manager 
capital. This fear has been met by edd- | of the Bank of Nova Scotia, R. H. Ander- 
ing the sums written off to inter reserves | son supervisor, and John E. Moore, of St. 
or issuing fresh capital, though it is John. were in town recently and made 
widely held that it would be desirable to | a informal call on the local branch offi- 
increase the ratio of capital to deposits. | pists They were guests in New- 
Third, the creation of a money trust. This castle of Lord Beaverbrook, who is 
somewhat vague fear has disappeared, in | home on a visit to his mother, Mrs. Aiken 
the face of the obvious competition and of Newcastle. Mr. McLeod and party left 
frequent difference in monetary policy of | ror Moncton in their auto.—The Gazette 
the Big Five. Again, the absorption of Chatham, N.B. : 


oe svenesent —_ banks, as Fag 

example those which concentrated on for-| 4 7 Broderick, for the past fourteen 
eign banking, might, it was thought, lead years manager of the local branch of the 
Union Bank of Canada, has been superan- 


to some oe see = ree —_ 
istration. t it is possible this was in | nuated and will relinquish his duties at 
some measure true is admitted, though it | the end of this month. He will be suc- 
is equally likely that it was the over-rapid ceeded here by H. H. Little, manager of 
expansion of foreign business and the un- the heaneh ot Haselton and s.J Winsby 
settled conditions abroad that made it formerly accountant here ahd tkere fe- 
necessary of recent years to withdraw | -ontly manager of one of the Edmonton 
from a good deal of the foreign field. ty sub-branches, will take charge at 
On the whole, while some of the amal- Hazelton. Mr. Broderick, who-is at pre- 
gamations may have been prompted by | sent the oldest manager in the service of 
personal and institutional pride, rather the Union Bank, assumed his duties here 
than by solid business motives, the move- in October, 1910, coming from Manitoba. 
ment as a whole has not been followed by | 1, succeeded E. K. Strathy who went to 
any of the serious results prohpesied. Winnipeg. Though he owns property in 
a as 4 ee oes not 
intend to remain in the city. e has not 
Exchange definitely set out his plans for the future, 
however.—The News, Prince Rupert, B.C. 














Low interest rates and the large 
volume of uninvested funds in the 
United States are among the primary 
causes for the return of the Canadian 
dolJar to par in New York this week. 
Owing to the depressed condition of 
industry there, there is little call for 
money, and the lowering of the inter-| in which he was held here. The address 
est rates has, failed to start business | read as follows: “Dear Mr. Matthews: 
moving. As a consequence, the in- | We, your fellow townsmen, learned some 


terest of the United States investor | time ago that you were likely to take up 
is turning to Canada. It is also | Your residence elsewhere, and we can as- 


rumored that the illicit liquor trade | *Y7¢ You the news was anything but wel- 
has created a substantial demand for | °°": We will miss you more ways than 


¢ ' one. Since coming to Palmerston you have 
» reger A gper ae Ai tenes fen _ always been faithful in your efforts for 


o ted the welfare of the old town. In business 
The Canadian dollar is in a very | your advice was always good; in sport you 
much better position than it has been | were ever ready to lend a helping hand, 
at this time of the year for some | and in a social way, you were a good sport. 
time. Last year at this _~ there oo ee ee the eratinente 
was a dscount of nearly three per | °F each and every business man in town, 
cent., and it was not until late in | Without exception contributed towards thé 
giving of this watch and chain, which we 
October that cron movements brought 
the discount below one per cent. | *S* 7ou to accept as a slight token of our 
While there is nothing to indicate | while with us’ Wherever sour lat mas 
that the discount may not return, the | be cast, we wish you and yours the best 
financial standing of the Canadian | health, wealth, and happiness. Signed on 
dollar is much stronger, and a pre- | behalf of every business man in Palmer- 
mium on Canadian funds is not im- 
probable. 


A group of Palmerston business men, 
numbering about 200 gathered at the home 
of L. Matthews, and after expressing re- 
gret at the departure of this popular man- 
ager of the Bank of Commerce and wish- 
ing him success, presented him with a 
watch and chain, as evidence of the esteem 


ston, George G. Lawrence, Mayor.” 





NEW YORK FUNDS ROYAL BANK 
Last Year W. R. Riddell, of the head office staff 
High Low High Low | of the Royal Bank‘of Canada, has been 
Aug. 14 .. .. 3-16 % 3-32 1-16 | avpointed assistant manager at the 
Ane, 36.250 06. Bs, (2 1-16 1-32 Hamilton branch and will leave early 
Aug. 16 .. .. 3-32 1-16 1-16 1-832 | in September to take up his new duties. 
Aug. 18 1-16 1-32 8-16 5-32 enibaiinlneenunantaghucinbaes 
Aug. 19 1-16 1-32 os a IMPERIAL BANK 
Be as re. E 4K 1-16 % I 7 L. F. A. Johnstone, formerly of Kry- 


dor, Sask., has been appointed manager 
at Dafoe, Sask. 

A branch of the bank is being opened 
at the Toronto exhibition on August 28 
under the management of J. W. Willis. 


STERLING, FRANCS AND LIRE 
Sterling Francs Lire 
Demand Demand Demand 


Aug. 14... .. .. $4.53% 5.63% 4.50 


Aug. 15 .. 4.54% 5.70 4.51% H. T. Jaffray, assistant general man- 
sue. 38. 3% 4.54% 5.69 4.52 ager, Winnipeg, is temporarily attached 
Aug. 18 .. .. .. 4.50 5.45% 4.47 to the head office, Toronto. 

Aug. 19... .. 4.49% 5.40% 4.44% J. Campion, formerly manager of 
Aug. 20 .. 4.48% 5.38 4.39% | Hawkesbury branch, which was closed 


in June, is acting as relieving manager 
in Northern Ontario for the summer- 
months and is at present in charge of 
South Porcupine branch while Mr. 
Michaud is on his vacation and “honey- 
moon.” 


LOCKED IN BANK VAULT 
Two clerks in the Millwood Road and 





Weekly Bank Clearings 


(In comparison with same week last year). 


EASTERN CITIES 
Weekend Weekend 
Aug. 14,’24 Aug. 16,’23 





i 2,812,298 
St "ake a er rHerts +e 078192 Yonge Street Branch of the Imperial 
Moncton, N.B. ... 660,925 739,183 | Bank of Canada were locked in the 
Sherbrooke, Que. .. 715,697 727,445 | vault for forty-five minutes Saturday 
Quebec, Que. ..... 5,022,033 5,575,682 last when the door closed behind them. 
Montreal, Que. .. 105,081,566 93,137,760 | The clerks, H. Smith, 49 Millwood Road, 
Ottawa, Ont. ..... 5,798,482 6,551,702 | and R. Smith, 33 Imperial Avenue, were 
Kingston Ont. . 704,762 695,658 | released when police located an official 
Peterboro, Ont. . 710,411 725,335 | of the safe works who opened the door. 


| 1) 91,442,118 102,298,704 ciacabhbaiie tibetan 
beaten, On DEATH OF VETERAN BANKER 


Hamilton, Ont. ... 4,634,449 5,877,168 

Brantford, Ont. .. _ 719,582 1,005,216 | Charles Joseph de Vercheves Robit- 
London, Ont. ..... 2,436,487 2,772,144 | aille, for 42 years accountant with the 
Kitchener, Ont. 916,073 1,045,170 | Caisse d’Economie, and son of the first 
Windsor, Ont. 3,333,044 3,716,101 | president of that institution, died at 


Quebec in the Hotel Dieu after an ill- 
ness of ten days. The late Mr. Robit- 
aille, who resigned from the Caisse 


Sodas $227,413,497 $229,857,758 


Totals .. 
WESTERN CITIES 





Fort William, Ont..$ 814,676 $ 827,119 | qEconomie recently, was a half-brother 
Winnipeg, Man. .. 39,470,715 33,380,252 | of the wife of His Honor J. Robitaille, 
Brandon, Man. 472,599 580,510 | Lieutenant-Governor of the province 
Regina, Sask.-.... 2,474,107 3,267,989 from 1879 to 1884. 
Saskatoon, Sask. . gr poy 
Moose Jaw, Sask.. 883, »289, 
Prince Albert, Sask. 259,861 310,687 Se ae magne er 
Lethbridge, Alta. . 469,763 677,462 | Loan and Trust deposits at the ha 
Cal Alta 4.287301 4,408,391 | Year totalled $36,747,112, compared with 
Edtronton, Alta, . 37622,582 3,652,844 | $36,631,181 at the end of the first 
Med. Hat, Alta... 265,369 282.552 |quarter. Compared with a year ago, 
New Westmins’r . 607,045 534,574 | there is a slight falling off from $37,- 
Vancouver, B.C, . 14,851,145 14,845,063 | 779,149. The holdings ae ial 
Victoria, B. C..... 1,959,281 . 2,153,546 ial cee Heine ab tn isa teats 
a? Cada tied 12 $69,195,888 | banks ... ..... 516, 
ee a . 1923 Govt. bonds or guar. 9,675,024 10,088,046 
Mun. deb. .. .... 4,280,855 3,994,638 


1,234,726 817,524 
$19,056,781 $19,416,281 


Demand loans 





Sask.; F. A. VonZuben (Commerce) Lis- 


treal) Brantford, Ont.; A. Clay (Nova 
Scotia) Toronto, Ont., A. J. Ross (Royal) 
Victoria, B.C., equal; H. A. Reid (Mol- 
sons) Lucknow, Ont.; R. E. Emmett (Roy- 
al), Lac du Bonnet, Man.; C. W. Rotchell 








Macdonald (Commerce), 
N. S.; N. A. Burrows (Royal,) Montreal, 
Que.; A. Craigie (Imperial), 
Ont., M. P. Harrison (Imperial), Hamil- 
ton, Ont., H. D. Hilton (Royal), Toronto, 
Ont., A. A. McIntosh (Nova Scotia), To- 
ronto, Ont, equal. 


been awarded the standing of Associate 
of the Canadian Bankers’ Association; in 
order of standing: 


mont, Que.; C. K. F 
Lucan Ont.; C. Bossons (Commerce) Ab- 
ernethy, Sask.; W. A. Hotson (Montreal), 
Vancouver, B.C.; R. B. 
merce), Calgary, Alta; H. Brown (Nova 
Scotia), Fredericton, N.B.; C. H. Samson 
(Royal), Saulte Ste. Marie, Ont.; G. E. 
Dickson (Commerce) Calgary, Alta. A.M. 
Dunstan (Commerce) Toronto, Ont., J. G. 
Duthie (Commerce), Pincher Creek, Alta,. 
equal; A. G. Robinson (Imperial), Toron- 
to, Ont.; P. H. Howarth (Montreal), Mid- 
land, Ont.; F. Saavedra (Royal), Catano, 
Porto Rico; F. 
merce), Pouce Cupe, B.C., R. A. McStay 
(Nova Scotia), Perth, Ont., equal; C. M 
Wagar (Royal), Belleville, Ont.; 
Nanson (Dominion), Hamilton, Ont.; E. 
I, I. Merkel (Montreal), Preston, Ont.; 
A. B. Smith (Commerce), Wiarton, Ont.;, 
J. S. Hore (Montreal), Brampton, Ont.; 
J S. Harding (Molsons), Delhi, Ont., H. Li 
McKay (Montreal), Neepawa, Man., F. C. 
Millard (Toronto), Glenavon, Sask., equal; 
W. J. Whelan (Union), Essex, Ont.; J. D. 
Sills (Commerce), Edam, Sask.; F. J. Fin- 
lay (Nova Scotia), Santo Domingo, R. D.; 
F. G. Hewitt (Comiaerce), Fort Rouge, 
Man.;. A. C. 
Ont.; T. W.- Tod (Montreal), Winnipeg, 
Man.; C. A. Rannie (Union) Hillsburgh, 
Ont; F. Gidge (Nova Scotia), St. John’s, 
Nfld., G.. Walker (Commerce), Prince 
George, B.C., equal; J. B. Miller (Royal), 
High River, Alta.; L. F. A. Johnstone (Im- 
perial), Krydor, Sask; R. B. Gilmore (Im- 
perial), Toronto, Ont.; T. A. Henson (Im- 
perial), Woodstock, Ont.; H. E, Brathen 
(Montreal), Senlac, Sask.; R. E. Emberly 
(Nova Scotia), Catalina, Nfld.; J. G. Dod- 
dridge, (Nova Scotia), New Richmond, 
Que.; G. L. Locke (Molsons), Williams- 
burg, Ont.; L. A. Belisle (Nationale), St. 
Pacome, Que., G. M. Springer (Imperial), 
Ridgeway, Ont., equal; G. R. 
‘| (Nova Scotia), Perth, Ont.; H. B. Johns- 
ton (Montreal), Stratford, Ont.; E. H. 
King (Sterling) Toronto, Ont.; R. F. 
Lambert (Molsons), Highgate, Ont., J. S. 
Nicol (Commerce), Prince Albert Sask., 
equal; I. V. Gibson (Commerce), Portage 
La Prairie, Man., Annie M. Lodge (Nova 
Sctia), St. John’s, Nfld., equal; R. H. Lis- 
ton (Montreal), Winnipeg, Man., A. C. 
saris (Union) Cochrane, Alta., equal; 


Scotia) North Bay, Ont., W. A. Fraser 
(Union), Wellwood, Man., J. E. Gilbert 
(Imperial), Kenora, Ont., E. L. Hodson 
(Montreal), Trochu, Alta, A. E. Jenner 
(Commerce), Grimsby, Ont., J. W. A. Jor- 
















































































EXAM. RESULTS IN 
BANKING COURSES 


Those Who Passed and. Ob- 
tained Honors in Studies 
Conducted by Queen’s 
University 


No smoker is ever 
disappointed in Mela- 
chrinos. Their con- 
sistent good quality is 
a constant satisfaction. 





The tenth annual examinations in 
connection with the courses in bank- 
ing, were held June 9-14, at various 
centres at which students had made 
ed by Queen’s University on 
behalf of the Canadian Bankers’ As- 
sociation. The courses, Which fall 
into two parts—the preliminary 
course leading to the degree of As- 
sociate, and the advariced course 
leading to the degree of Fellow of 
the Canadian Bankers’ Association— 
consist of six subjects each. As in 
former years, candidates were al- 
lowed to write on any number of 
subjects from one to six and were 
credited with all in which the re- 
quired standing was obtained. They 
were, however, only given a diploma 
if they obtained over 40 per cent. in 
each subject and 60 per cent. on the 
aggregate of six subjects. Students 
obtaining sixty marks or over on 
each subject and an average of 75 

er cent. recieve Honour standing. 

elow are given the lists of students 
obtaining honours and also the pass 
list showing those who succeeded in 
completing, with satisfactory stand- 
ard, the work required for the Fel- 
lows’ and Associates’ diplomas, 


GRADUATES IN FELLOWS’ COURSE 


Honors—The following candidates have 
been awarded the standing of Fellows of 
the Canadian Bankers’ Association, with 
honours; in order of standing: 

J. H. Watson (Commerce), Central 
Butte, Sask.; A. F. McCallum, (Com- 
merce) Bassina, Alta., W. H. Phillips, 
(Montreal) West Lorne, Ont., equal; R. 
0. G. Bennet, (Montreal) Edmonton, 
Alta., J. M. Bernuy, (Royal) St. Rose Du 
Lac, Man., equal. 

Pass—The following candidates have 
been awarded the standing of Fellow of 
the Canadian Bankers’ Association; in 
order of standing: 

L A. Shearer, (Union) Waterhole, 
Alta.; J. M. Irvine, (Commerce) Toron- 
to, Ont.; H. E. Illingworth, (Commerce) 
Rockyford, Alta.; D. O. Forsythe, (Royal) 
Melita, Man.; N. M. Anderson (Toronto), 
Detroit, Mich.; E, K. Picken, (Commerce) 
Bassano, Alta., equal; S. W. Caughey, 
(Commerce) Central Butte, Sask.; A. R. 
Pye, (Montreal) Carbonear, Nfld.; Miss 
A. Berrens, (Commerce) Drinkwater, 
Sask., McG. Wilkinson, (Union) Radville, 
Sask., equal; . Borrowman, (Royal) 
Vancouver, B.C.; H. D. Helstrop, (Mol- 
sons) Montreal, Que; G. R. Conrad, 
(Royal) Halifax, NS.; W. D. Tod, (Mon- 
treal) Winnipeg, Man.; J. G. South 


liamson, (Imperial) Wetaskiwin, Alta.; 
E. Arpin, (Provincial) Sainte Rose, Que.; 
G. A. Goddard, (Royal) Kirkland Lake, 
Ont.; S. C. Forrest, (Commerce) Ottawa, 
Ont; A. S. Oliver, (Montreal) Hamilton, 
Ont; C. C. Welford, (Montreal) Kinca- 

dine, Ont.; J. L. Adam, (Royal) Edmon- 
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PROMISES 















Only by consulting 
the past record of the 
man or the organiza- 
tion which makes it, 
can one arrive at the 
market value of a 
promise. 




















THOMPSON-STARRETT 
Company, Limited 
Building Construction 




























Preferred Stocks 


The safety of invest- 
ment in this type of 
security be 


can 

by the pur- 

chase of a diversified 
list. 















ton, Alta.; J, E. Renaud, (Molsons) Win- | -§ We shall be poses 
nipeg, Man.; C. M. Vent, (Standard) To- | to suggest five different 
ronto, equal. ome ~ ‘all well secured 





way vide over 7%. 
F.H. Deacon & Co. 


Members Toronto Stock Exchange 


GRADUATES IN ASSOCIATES’ 
COURSE - 






Honors—The following candidates have 
been awarded the standing of Associate 
of the Canadian Bankers’ Association, 
with honors; in order of standing: 

L, E. Tritschler (Montreal) Winnipeg, 
Man.; M. E. Kerr (Toronto) Kennedy, 










227 Bay St. 













































































towel, Ont.; G. K. Laing (Nova Scotia) 
St. John’s, Nfld.; G. L. Johnstone (Mon- 





UNLISTED SECURITIES & 
CORPORATION - LIMITED 
‘AD -6381- 
eT Siete iia i ing) 3) 





(Montreal), Aurora, Ont.; Miss K. G. 
North Sydney, 


Toronto, 


BOUCHT & SOLD 
C:P-R- BLDC - TORONTO 


Pass—The following candidates have 


When Remitting 
BUY 


J. A. Gagnon (d’Hochelaga), Outre- 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


Arnold (Com- 














A. H. Devinney (Com- 


GASTINSONSG 


LimiTeo The Olde £ 


Bond House in 
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36-38 KING ST. EAST——TORONTQ 







Bonds 


Investment 


Mason (Royal), Toronto, 


The personal service rendered ensures | 
satisfaction. ‘ 


A. AngusMacdonald &Co. 
TORO \ ONT. 


C.P.R. Bldg. 
NTO 





CORPORATION BONDS 
Bought and Sold 


Maritime Province Issues 
are of me cular interest 
Oo us. 


Correspondence invited. 


“We cover the Maritimes” 
EASTERN SECURITIES 
Company Limited 


St. J N.B. oe = 
: Charletiotown, P. 
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executive officer, a position he 
held ever since and will retain. Then 
the war! While it is not urged that 
war training is essential for a goode 
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With Development of 























Railway, Sir Augustus took a- place 
on the board. - . 

He also acted as vice-president of 
the Great West Life Assurance Com- 


gressively, are not complaining about 
“hard times.” 
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dent. Though not by any means 
militaristic by nature or tempera. 
ment, he saw considerable service 
with the 15th Battallion of the 


Company, director of the Northern 
Trust Company, president of the 
Manitoba Cartage Company, direc- 
tor of the Toronto General. Trust 


of Winnipeg’s Financial and Business Institutions 
with Interests Extending to Wider Fields. 


leading geologists has just com- 
pleted a short study of the gold and 
silver mines of Northern Ontario. 
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Directs Many Companies. 

He was also director and chairman 
of the Canadian committee of the 
Hudson’s Bay Company, succeeding 
to that post which became vacant 
by the death of Lord Strathcona. On 
the death of Sir William Whyte, who 
for many years had been the repre- 
sentative of the West on the board 
of directors of the Canadian Pacific 


ment of his business career, 
Began in Real Estate 


On leaving school he began the 
battle of life in a rea] estate office 
‘n Toronto. Two years later he er- 
tered the office of Osler and Ham- 
mond. From the. outset his abilitv 
and energy asserted themselves an‘ 
promotion came rapidly. In 1884 he 
was taken into partnership with the 


well done and of patient preparation. 
He has not in any sense of the word 
been spectacular—this, perhaps, is a 
oint in favor of a bank president. ~ 

e has never made a “magnificent ~ 
gesture” in the world,of finance and 
out of it garnered fame and fortune 
for himself. He has not invented a 
new patent; discovered a gold mine 
or cornered wheat. These thrills he 


program that “the saddest part of it 
all for the Tory party is that they 
will have to sit by and look on for 
another year or two—because we 
don’t propose to quit—and see just 
what our tariff changes are worth.” 

Apart from such political considera- 
tions as to what the Tory party may 
have to do or whether or not there is 


cent Creamery Company. 

He was knighted June 4, 1917. The 
honor conferred was _ considered 
among his friends and acquaintances 
in Western Canada as a well-de- 
served tribute to one who had un- 
grudg:ngly given of his time and 
means in working to promote the 
cause of the allies in the world war 


.————————————— 


TORONTO AUG. 22, 1924. 
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_ A DANGEROUS EXPERIMENT 


ABOR Unions of Canada are con- 
s dering a plan to launch a new 
automobile company to provide jobs 
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statement, that not only will the Tory 
party have to wait for a couple of 






: “fmitiative in the plan has come from 


the promoters of a new type of auto- sound economics, maximum. safety, 


trained judgment and sincere work KIRKLAND LAKE 





tive head of the firm of Osler, Ham- 
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_ chosen wisely in their choice of prod-| dustry and trade will have to wait |,o"!y 24 years of age. He had ga‘ned opinions that the Standard Bank has world of affairs and, what,is more, = Fete ‘Would be glad 








a valuable experience in Toronto, but 
when he entered the youthful city of 





made a good choice in the selection 


of Arthur F. White as president, to has won the respect of all those who 


And 





uct. About 85 per cent. of automo- | likewise. in the meantime Kirkland Lake Gold — 










bile production is concentrated in the} business is hesitating. Col. Arthur | wi,ni t0 ; have been associated with him. pan; 

_ hands of two companies. The| Hatch, president of the “Canadian meaured aetginehts = ies kon oe genoa’ a ee et aie ae ‘ The Saw peenten - - ae on orks ak: aN 
: ces for a small company in Can- | Manufact ’ Associati e - ,. Satan OP. 08 : ank is an example of the old adage i 

chan ras pany in anufacturers’ Association empha- | ergy the position;” “A man of wide finan- with which some other bachelors will velopment work in an | 


lore its property below 
evel.. New financing ° 
carried out. 





The collapse of the boom had left 
the usual -treil of disaster. In the 
minds of the settlers and townsmer 
black despair had _ replaced the 
former bubble-like optimism and 
required a _ strong hand and sounc 


ada or the United States are slight 
even under able management. The 
fact that companies formed to exploit 
the automobile design they have 
chosen have failed to make good in 


sizes this very point when he says 
that British capital will not come to 
Canada to finance new ventures until 
the tariff atmosphere is settled. 
Capital at home is similarly affected. 


cial experience; he'll make good;” 
“The right man in the right place.’ 
These are some of the opinions ex- 
pressed by bankers and financiers re- 
garding Mr. White’s appointment. 





no doubt, agree: “He travels fastest — ; 
who travels alone.” In other words, — "4 
he is a bachelor. Thus the ranks of | 
the bachelor brigade who head many ~~ 
of Canada’s great institutions, have ~ 
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either Canada or the United States| Canadian trade and industry are| judgment to pilot. the business of| While the announcement did not received a recruit. “Mr. Beatty, Mr. M.S. W., Toronto:—Can 

is an additional reason for caution. | actually more disturbed by tariff! which he found himself at the Sain: come as a surprise to those 7 have Bongard, Mr.- Home Smith and | authentic information ab 
No one will quarrel with practical | changes, as changes, than whether Conditions in Manitoba were essen bees, Seat ee oe th ae others, please move up one space.” a peepee Pat 

socialism in the form of investment | such changes are up or down. It is | tially oif-erent from those which had | C@Pee, ! : I pea egy aon gre nyc a eside L ne has 

: ; i _| prevailed in the older province of | mame has not been as prominently CANADA’S PUBLIC DEBT a that is well regarded in 

by workers of their savings in the| for this reason that THE FINAN Ontario. While the fires oie vente before the public as the names of gre Ge . a camp. They seem unat 


CIAL POST has advocated a per- other men who were considered elig- 
ible for election. The answer to this 
is found in a study of Mr. White’s 
business experience, and of the con- 
ditions facing industry and finance in 


Canada to-day. 


shares of the corporations they work 
* for. Such companies as Bell Tele- 
phone, Laurentide Company, Steel 
Company of Canada, etc., have many 
of their employees owning stock an? 










. ae 3 of his business career in the West 
manent tariff commission with mem- were necessarily difficult, he laid the 


bers representing the interests of | foundation which brought to him # 
farmers and workers “as well a*! clear vision on problems peculiar to 
manufacturers to deal with tariff|the West. 


to make p s with : 

ing and while there hs 

ch in the fortunes 

ee eailin. masher tak 
e ~ mar 


1924, as reported by the department of 
finance, with comparative figures for 
July 31, 1923: 
Funded debt: July 31,1923 July 31, 1924 
Payable. in 
Canada $1,935,932,300 $1,896,323,087. 


















are demonstrating the efficacy of | questions. There would then be as-| The six-year period from 1894 to ; ‘ Pavabl 

this manner of applying socialistic | surance that the government would | !900 was particularly critical for The es of Se ea ‘Lendea 336,001,469 336,001,469 os wt oo not 

‘theories. The more widespread this | have sound advice in making tariff enone a yy ° a — ity ‘life, has brought about con 7 and little progress bas 
: were subjected to a severe test. munity life, if N York 210,933,000 210,932,000 n 

movement becomes the greater the| changes affecting any industry and | ieee: aie ae svabaley a aa in ditions where, to serve a bank best, ARTHUR F. WHITE ‘pcdatatied atta 233,305,936 210,304,539 with the development pro 





would realize the probable conse- 

quences without having to wait 

several years to note the effects. 
There should be reasonable assur- 


its president must, in a sense, be all Other liab. 
things to all men. The farmer, the 
capitalist-and the manufacturer must 


receive equal, intelligent and ade- 


solidity of the labor and industrial 
structure in Canada. 

Selling workers stock in a new and 
hazardous promotion, entering » 





211,540,072 


Total gross 
debt $2,928,212,777 $2,859,647,365 


Total active 


206,086,270 


crops, and prices were exceptionally 
low. During th's time, Sir Augustus 
was appointed receiver of the Mani- 
toba and Northwestern Railway 





financial undertakings—large bond 
issues— the marketing“of which de- 
note our national progress and which 





CONSOLIDATED WE: 


Easterner.—I have been | 
erous occasions that C. W. 

























; field that is one of the most difficult | ance that our national tariff policy | Company, with the special mission of | quate treatment. Mr. White’s experi- | have become so great a part of a ts .... 624,977,167 468,195,685 was about to start. 1 hav 

' in manufacturing, is a different pro-| is economically sound as well aaa looking after the interests of the | ence has brought him into intimate | banker’s profession. _ ae —————“—- —— a statement of earnings. 
‘positi With e dési be | tically expedient. English bondholders. That he satis-| touch with these three great factors; Again his keen brain and natural/ otal net really going? 

aoe on. ith every desire to be ye en factorily carried out his task was| i” our national well being. grasp of business fundamentals won debt . ...$2,403,235,609 $2,391,451,680 Consolidated West Do 

air, it can only be felt that the a evidenced by the extensive connection | Varied Bank Experience appreciation. In 1916 he became a | Total net debt, ee supposed to have its mill 

worker-investors are likely to lose EDITORIAL NOTES he established from th’'s time with | During his early years, in his home | Partner of the Dominion Securities,| June 30 2,409,001,572 ae eee iee to run. It is. understo 

their money. ANYWAY there is a lot of satis-| British investors, which increased| town, in Markham, he served in the | that is, he was elected a director and | Inc. of debt. .----. 7-33, alate com has a fair tonn 

faction in seeing the Canadian dollar | With the lapse of years. The suc-| local branch of the institution he - io ore ready. It will be a 


weeks after the mill g 
before a definite idea o 


cessful receivership was terminated 


now heads, Agricultural accounts 
by the sale of the assets of the line. i 


and all the problems of small town 


GETTING THE BUSINESS | quoted at par in New York. 


A Tariff For Canada 


























country on the face of the globe. H 
speaks in terms of the 
things which Canadians enjoy. 
people of no other country 


as the people of this country. 
Mr Larkin’s statement 


ing for conditions to adjust them- 
selves to business. The manufac 


tailers who have realized that con- 
ditions have changed—and conditions 
are always changing—and who have 


are not complaining about business. 
On the other hand those who are 
still trying to operate with organiza- 


waiting for the “good times” to comr 
back again, are looking in vain for 
the profits they used to be able to 
show—profits which in many cases 
were merely book entries and disap 
peared when paper values were ad 
justed to a sound basis. 

Mr. Larkin knows world conditions 
He knows whereof he speaks when he 
says that in no other country are the 
individuals as good buyers as they 
are in Canada. If buying power i: 
improved through increased income 
from crops and other sources, wel! 
and good, but the big point is that 
the business concerns which have ad- 
justed themselves to conditions ra- 
ther than waiting for conditions to 
change, and have gone after trade ag- 
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about conditions and hoping for a re- 
turn of the boom days of a few years 
ago should talk with Hon. P. C, Lar- 
kin, Canada’s High Commissioner to 
Great Britain, Mr. Larkin declares 
that Canada is the most prosperous 


material 
The 
in the 
world, he says—not even excepting 
the United States—are on the aver- 
age able to buy the necessities and 
luxuries of life to the same extent 


indicates 
that the people of Canada can and 
are buying. This bears out the idea 
that business to-day is closer to nor- 
mal than it was during the days of 
inflated prices and inflated profits. 
It is a question of adjusting business 
to conditions rather than of wait- 


turers, the wholesalers and the re- 


adjusted their methods accordingly 


tions which were built up during the 
abnormal boom period and who are 

































ten, the native of Guelph, Ont., as the 
result of the recent bull movement to 
$7,000,000. Brokers point out that 
this sum would mean over 30 cents a 
bushel profit on 20,000,000 bushels, 
and the Wall Street Journal thinks 
that this is “too much of a fairy tale 
to be true.” 


THAT the Ontario farmer must 
send the best he has or can. produce 
if he wants the British markets, is 
the conviction of Hon. J. S. Martin 
minister of agriculture, after investi 
gating conditions in England. This 
agrees with what THE FINANCIAI 
POST has been urging, particularly 
in regard to butter. It is highly im 
portant that the minister of agricul- 
ture should appreciate the situation 
and a business man like Mr. Martin 
should be able to get results. 


* * . 


THE report that Sir Adam Beck 
was planning to go to England to 
live was_regarded with nothing short 
of consternation in Hydro Electric 
circles. This indicates the weakness 
of this great public ownership enter- 
prise. It is a one-man organization. 
And even if Sir Adam does not go to 
England—a step which we believe he 
has for years contemplated—he can- 
not be counted upon to carry on the 
Hydro projects indefinitely. The 
Hydro should be so organized that it 
ean function efficiently without Sir 
Adam Beck, 


RENO, a small community 6 miles 
east of Paris, Tex., reversed the time- 
honored custom of towns following 
the railroad. The town saw only 
four trains a day passing through it 
while about half a mile away a 
steady stream of traffic was passing 
over a concrete highway. So th- 
town packed up all of its three busi 
ness houses and moved over to the 
highway. Only a swimming pool was 
left at the old site. The gasoline 
vehicle is causing a change which de- 
mands consideration in considering 
transportation services and) invest- 
ments. 
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Following 1900 particularly, his 
| business and interest in Western Can- 
| ada expanded remarkably, and he be- 

came a recognized authority on fi- 
| nancial matters. While he was never 
| prevailed upon to enter public life, he 
eld numerous offices and positions 
of trust. In 1908 he became presi- 
dent of the Winnipeg Board of Trade. 
He was logically one of the promin- 
ent partiesin the organization of the 
Winnipeg Stock Exchange and served 
| oF a time as its president. 

During the war, Sir Augustus 
was one of the organizers of the 
Man'toba Patriotic Fund, of which he 
served as president. He was a big 
factor in making this enterpr'se a 
success. It was the first of its kind 
to be organized, and the plans laid 
for the Manitoba organization were 
followed in ‘numerous instances. 

From the moment of the outbreak 
of war in 1914 he devoted liberally of 
his time, energy, and means, to any 








and all projects which might be of 
assistance in successful prosecution 
of the conflict. One of the most valu- 
able of his war-period contributions 
was the leadership he gave to the 
Manitoba Victory Loan organization, 
which acquitted itself with distinction 
in every instance in which it was 
called nvon to function. He contri- 
buted liberally to many other patri- 
otic appeals. The knighthood. which 
was subsequently conferred upon 
him was generally understood to have 
been given him in particular recogni- 
tion of his services of a patriotic na- 
ture. 

Director of nearly a score of com- 
panies, many of them interested 
wholly in the West, and all of them 
in part, his counsel was often sought 
by provincial governments, munic?- 
palities and business organizations of 
all kinds. He is now president of the 
Winnipeg Electric Railway Company. 
and the Manitoba Power Company 
It has been rumored for some time 
that his retirement as pres‘dent o$ 
these organizations was likely, and 
that he, in fact. had been persuaded 
to retain the office until the affairs 
of the traction company had been 
thoroughly straightened out, and the 
railway nlaced on a sound financial 
basis. _No announcement regarding 
the Winnipeg Electric has yet been 
made, but it is helieved that his re- 


Sir: In spite of the quantity without 
quality that is being broadcast on this 
subject, may I make a contribution at 
the risk of it being but an addition to 
the quantity. To know that it is a 
protest against it may encourage you 
to give me space. If only business men 
would realize that prescribing tariffs 
has nothing in it for which a business 
experience alone gives anything but the 
narrowest training, and farmers that 
it has nothing to do with agriculture, 
there would be much less heard from 
both. It would be interesting to know 
how many of them are even aware that 
there is a science called political eco- 
nomy, let alone that some knowledge of 
it is required, before one can begin to 
think intelligently on the subject. So 
many seem to think that because they 
have an idea of how a particular tariff 
would affect immediately their own vo- 
cation, they are competent to pass upon 
the whole matter. hat such an effect 
might not be good for the country they 
don’t or won’t conceive. 

There are two divisions for the con- 
sideration of the subject, the first is 
the theory, and the second is the modi- 
fication of the theory in practice to 
the best advantage of the country. Most 
authorities agree that theoretically 
world free trade would go far towards 
approaching the commercial millen- 
nium, For the sake of those who re- 
quire a concrete example to assist 
their understanding of this, it is only 
necessary ‘to look to our neighbor to 
the south, where they will find one hun- 
dred and ten million people represent- 
ing all standards of living, spread over 
half a continent embracing al] climates 
and probably hinety-five per cent. eco- 
nomically self-sufficient, who have been 
enjoying within their own boundary 
absolute free trade for over a century. 
They have so arranged their tariffs 
with outside countries that their for- 
eign trade is insignificant as compared 
with their domestic; in other words, 
they have taken advantage of the fact 
that they are almost an economic unit 
to act as such. One never hears any 
ery in the States for the protection of 
the infant industries of one section 
against the long-established industries 
of another. Michigan required no pro- 
tection from the rest of the States to 
develop its lead in the automobile busi- 
ness, nor to retain it. Let those who 
are still unable to comprehend try to 
picture to themselves the commercial 
condition of the United States, if in 
addition to shutting themselves off 
from the rest of the world by tariff 
walls, they tried to turn the separate 
states into commerce-tight compart- 
ments, shut off from each other by 
similar means. That country then is an 
almost perfect demonstration of the 
correctness of the theory thnt free 


ard, in Toronto, he secured a gras 
of metropolitan conditions. His wor 
in this post was so thoroughly ap- 
preciated that on one occasion he was 
“loaned” by the bank to a large cor- 
poration to re-organize their office 
system and control their finances. 
This was a move that meant much 
for the coming financier. It afforded 
him a “direct contact” opportunity to 
study Canadian industrial and manu- 
facturing conditions from the view- 
point of the factory operator with 
payrolls and _ invoices to meet. 
Whereas, previously, he had watched 
business as a banker—a granter of 
credit—a loaner, he found that in his 
new work he must take inventory of 
his company’s resources and set them 
forth in a manner most likely to ap- 
peal to the judgment of those who 
sit at the world’s’ money counting 
tables. He found that there are 
problems peculiar to each; problems 
similar in purpose, perhaps, but of 
greatly different appearance, de- 
pending on whether you are the 
banker or the manufacturer. In this 
position he found proof of the state- 
ment that business requires team 
work. The borrower and lender are a 
good team of horses, if you will, each 
moving with a single purpose, but 
of very different temperaments, It 
is necessary to know the peculiar 
foibles of each horse if you want to 
drive to success. He learnt and the 
bank and business in general will 
doubtless profit. 


That was step two, in the young 
man’s training. Then came the Dom- 
inion Securities Corporation and Mr. 
E. R. Wood. With all respect to 
other great Canadian financiers, it 
is doubtful if a better teacher could 
be found than “E, R.” as the boys 
call him, or a better school than the, 
“D. S.C.” White joined the staff 
in 1911—it practically amounted to 
a college in finance, and he did not 
skip any lectures. He bought and 
sold bonds of big and little towns and 
of large and small industries. He 
negotiated for the purchase of securi- 
ties of city, province and factory and 
in the intensive analysis necessary 
for such undertakings he gradually 
climbed the third step of the training 
that was to fit him for his present 
responsible position. He lived in and 
learned and came to intimately know 
the details of handling those major 
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is not. 
Unfortunately, the theory cannot al- 
ways be applied, and -Canada to-day is 
a case in point. Economically and 
geographically we belong to the North 
American continent. e have elected 
to pretend that we don’t and have built 
out commercial structure accordingly; 
not only so, but we have exaggerated 
our architecture by endeavoring for the 
last twenty years to imitate the United 
States, who, I say again, are practically 
an economic unit, whereas, we are any- 
thing but. A country which is nearly 
economically self-sufficient may iso- 
late itself commercially from the rest 
of the world and possibly gain thereby, 
though that has yet to be proven, but 
any other country attempting it suffers 
just in the measure of its dependabil- 
ity commercially on others, multiplied 
by the strenuousness of its efforts at 
isolation. People who ascend to house- 
tops and seream for “complete” pro- 
tection, either know not what they talk 
of or are dishonest with themselves, 
and the remarks apply with equal truth 
to the man who makes the same amount 
of noise in favor of “complete” free 
trade. The question by this time, has 
become an intricate problem in politi- 
cal economy, and cannot be solved by 
ordinary business men, ordinary farm- 
ers, or ordinary anybody else, espec- 
ially ordinary politicians. Something 
might be done toward its solution by a 
competent body of men truly represent- 
ing all interests in the country, not for- 
getting the consumer. The basis of 
their solution should be, that consistent 
with her present economic commit- 
ments, Canada should trade freely with 
those who will. Just how such a body 
of men is to be got together is a prob- 
lem for the Canadian people to decide. 
They have a medium in Ottawa for ex- 
pressing their wishes which they might 
use. True, at the moment, it seems to 
be in pretty bad shape but that is their 
own fault. Thus we get back to the 
root of the trouble, which is, that the 
country is badly governed, rotten tar- 
iffs being one of the results, because 
the so-called intelligent people have 
not had time to interest themselves in 
the subject. I suggest then to those 
who are verbally displaying panic on 
the tariff question that they expend 
their energy elsewhere, say, in the in- 
terests of public service. I wonder how 
many of them’even bothered to vote at 
the last election. 

Yours faithfully, 

M. R, ROSS. 

Montreal, Aug. 6, 1924, 


N.B.—This was written prior to your 
issue of August 8, and obviously is not 
aimed at contributors of the ealibre of 
W. R. Morson and others of the recent 
series. a 
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Instant marketability 


of securities is fre- 


quently one of the most vital requirements 
of many holders of investments. 


In making purchases of securities that may have to 
be sold promptly, it is well to make sure that they 


are properly suited to the purpose. 
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Investment Securities . 
MONTREAL 53 KING STREET W. 


TORONTO 


NEW YORK 
CHICAGO 


INVESTORS’ INQUIRIES 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


KIRKLAND LAKE GOLD 

Reader, Louisburg—What are they 
doing at present on Kirkland Lake Gold 
Mines? Would be glad to get some 
data. 

Kirkland Lake Gold looks like a 
long hold. The company is not pro- 
ducing. It is concentrating on de- 
velopment work in an effort to ex- 
lore its property below the 1,000-ft 
evel. New financing was recently 
carried out. 


LAKESIDE LORRAIN 

M.S. W., Toronto.—Can you give me 
authentic information about Lakeside 
Lorrain? 

Lakeside Lorraine has a property 
that is well regarded in the Lorrain 
camp. They seem unable, however, 
to make progress with their financ- 
ing and while there have been no 
changes in the fortunes of the pro- 
position of late, that are known to 
the public, market indications, with 
the shares breaking down to 7 cents 
are that things are not going well. 
The treasury has never been strong 
and little progress has been made 
with the development program. 


CONSOLIDATED WEST DOME 

Easterner.—I have been told on num- 
erous occasions that C. W. D. Lake mill 
was about to start. I have never seen 
a statement of earnings. Is the mil! 
really going? 

Consolidated West Dome Lake is 
supposed to have its mill about ready 
to run. It is understood that the 
company has a fair tonnage of good 
ore ready. It will be a month or six 
weeks after the mill gets running 
before a definite idea of where the 
mill operations are going to land the 
company can be arrived at. 


MARCONI WIRELESS 
_ W. F., Calgary.—What is your opin- 
jon of the long pull possibilities of 
Marconi Wireless Co. of Canada, now 
selling around 70c. a share? I under- 
stand that two new stations, one at 
Montreal and one at Vancouver, are 
about to be erected and have an idea 
that a few hundred dollars, I do not 
particularly need at present, might be 
well placed as speculation in these 
shares if held for a year or so. 


The arrangement whereby the Mar- 
coni Wireless Company of Canada 
will become part of the Imperial 
wireless scheme is still indefinite, and 
makes it difficult to hazard an esti- 
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mate of the possibilities for the com- 
pany. 

The shares at the present price are 
a speculation pure and simple, but 
we would advise you to await more 
definite word as to what benefit is 
likely to accrue to the Marconi Wire- 
less of Canada, before putting any 
substantial sum in the issue. 


ARGONAUT 

Mine Speculator.—I hold Argonaut 
shares. ave you any informacion as 
to how things look for the concern? 

Argonaut shares have been quite 
weak of late. It is believed the com- 
pany is making fair progress on its 
property. There is talk of increas- 
ing the mill to 200 tons in six months. 
At present only 100 tons daily are 
being handled. Earnings, which have 
been estimated around $185,000 since 
the mill started, were put back into 
development. There is a report of 
a spectacular gold find on a property 
the company owns™in Rouyn, e. 


TECK-HUGHES 

Louisburg, Nova Scotia.—Would be 
glad if you could send any data on 
Teck-Hughes, also why did the stock 
move up so suddenly lately? 

Teck-Hughes is busy sinking its 
new shaft which will be carried to 2,- 
000-ft. It is understood that earnings 
continue at a rate sufficient to take 
care of these new development plans 
and other costs and allowing a fair 
margin to be added to surplus. This 
is believed to be above $600,000 now 
and may mean that the company will 
not have to issue new shares for the 
financing of the new mill which it 
will erect. On the other hand there 
have been rumors that an option on 
these new shares has been given and 
that this was behind the recent rise 
in the price of the shares to above 
$1.30. The capitalization is $5,000,- 
000 with about $4,500,000 issued. 


NIGHT HAWK 

Marconi’ Inquirer.—What _ progress 
are they making with Night Hawk Pen- 
insular Mines? I bought a lot of the 
stock around $1 and see it is much 
below that now. 

Night Hawk Peninsular has been 
a en to many. The 
values have not stood up to the re- 
ports of the.ore bodies as first made 
public. Besides there has been con- 
siderable extravagance in the hand- 
ling of the proposition. The erection 
of a mill was premature. However, 
under new management, the company 
is working around well. It is under- 
stood that the mill tonnage has been 
materially increased and that the 
recovery now is more than sufficient 
to take care of current expenses. It 
will take some time for Night Hawk 
to work out. In the end it will likely 
prove a large low grade proposition. 


HOLLINGER-NIPISSING 

Subscriber.—I have been buying 
shares of Hollinger and Nipissing. How 
do you look up these two mines from 
an investment? 

Hollinger earnings are now over 
$1,000,000 monthly and a year from 
now will likely be around the $2,- 
000,000 mark. Dividends, at present, 
are 13 per cent. or 65 cents per share. 
The stock is high for such a return, 
but at such a level the market is 
discounting in part, a probable in- 
crease in ‘the dividend. President 
Timmins stated that when the com- 
pany’s extension plans. were taken 
care of and also the power question, 
a dividend increase would be con- 
sidered. The tonnage of the mill at 
present is around 5,000 tons and new 
equipment to bring the mill to 8,000 
tons is being installed and will likely 
be ready to handle that amount about 
th® time the company’s power plant 
is finished. The mine is really ready 
to-day to provide that tonnage while 
ore reserves are believed to stand 
around $70,000,000 and are being 
steadily increased. : 

Nipissing is now paying 18 per 
cent., 12 per cent. with a bonus of 
6 per cent. annually on a par value 
of $5. This gives a fair return. The 
production of the old Cobalt pro- 
perties is being maintained in a re- 
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markable manner. Production will 
continue for years from this property, 
but on a gradually reduced scale. 
The wee has acquired a pro- 
perty in 5. Lorrain which it is pros- 
pecting. It recently gave up a pro- 
perty optioned in Rouyn, Que. The 
cash position of the company is 
strong. 





GREAT NORTHERN POWER 

J. K., Maritimes.—I hold Great North- 
ern 7 per cent. bonds. What are they 
worth? 
_ Great Northern Power is supply- 
ing power to the Matachewan mining 
camp and some of the operations in 
Porcupine. Earnings are sufficient to 
take care of the bond interest and 
when the company can find a market 
for another 1,000 h.p. there should be 
something for-the common shares. 
There are $850,000 in bonds issued. 
Standing ahead of the common shares 
are the bonds and a loan which the 
company secured when they found 
that they had underestimated their 
financial needs in the launching of 
their project. The bonds do not 
enjoy a wide market. When first 
sold they were offered at 95 with a 
bonus of 50 per cent. of common. 
Later the price was moved up to 97 
and now par is being asked. 


DURANT EXCHANGE 

Nova Scotian.—I have a block of 
Durant exchangeable into the U. S. 
Co. Will you be good enough to give 
me advice on the “swap”? 

The price of your Durant of Canada 
shares are now being regulated by 
the market price of the shares of the 
parent company, Durant of Delaware, 
into which they are exchangeable. 
The whole future of your holdings 
will therefore be wrapped up in the 
suceess of the U. S. company rather 
than in the progress which will be 
made in Canada. Class A is exchange- 
able 3 shares of old for one new; 
Class B, 2% for one and Class C, 2 
for one. Since the parent company 
made a material increase in_ its 
capital some time ago to take care 
of this exchange and some other 
amalgamations, the stock of the com- 
pany has been weak and as the time 
approached for the exchange to be- 
come operative, the Canadian shares 
also weakened. You will have to 
size your proposition up from that of 
the future of the automotive industry. 
The indications are that competition, 
especially for medium and low priced 
cars is going to be very keen and 
— as a result are bound to be 
close. 


CANADA GOLD 


Banker, Winnipeg.—Would you ad- 
vise an investment in Canada Gold 
Syndicate? Are the men capable and 


trustworthy or is it merely a wildcat 
scheme? 

Canada Gold Syndicate has quite 
a pretentious eng of mining de- 
velopment in hand and has secured 
by staking, purchase and option 
numerous mining properties. The 
promotions have been doing their 
financing by selling in small blocks. 
This is an admirable method to get 
a wide distribution of the stock, but 
is costly. 

However, the officers of the com- 
pany state that they are now working 





on the details of a deal with U. S. 
capital to finance them: If this 
goes through the company should be 
in a much better ition. Certainly 
the selling methods of the past have 
been so costly as to make success 
difficult. Recently the company ac- 
quired the old Grace mine in Michipo- 
coten. This property is well re- 
garded and with modern mining 
methods should be a- success. The 
company has good engineering advice 
and the officers are men of sub- 
stance. 





REPLIES TO THE GLOBE 





Ottawa, August 18, 1924. 


Editor, FINANCIAL POST, 

Toronto, 

Sir,—For your information I enclose 
copy of letter which I have this date 
written to the Toronto Globe relative to 
an article of that paper reproduced in 
your issue of the 15th instant. 

Yours very truly, 
L. L. Bolton, 
Acting Deuty Minister. 


Ottawa, August 18, 1924. 
Editor, The Toronto Globe, Toronto, 


Sir,—In the issue of THE FINANCIAL 
POST of the 15th instant on page 11 
there is an item designated from an ex- 
tract of the Toronto Globe bearing the 
title “Lack of Information” which reads 
as follows: 

“The Canadian delegates to the World 
Power Conference are reported to have 
agreed that there were no processes for 
utilizing peat, depending upon mechan- 
ical pressing and artificial drying, that 
would prove economical for many gener- 
ations. Yet those were the processes on 
which the Dominion government spent 
a large amount of money at Alfred, 
Ont.” 

As the date of the issue of your paper 
‘n which the article appeared is not 
given I can not conveniently check up 
the POST’S item with the original. The 
statement of the last sentence in the ar- 
ticle as quoted is so manifestly incor- 
rect that I can not let the occasion pass 
without drawing to your attention its 
inaccuracy. 

The work done at Alfred, Ont., since 
1918 was done jointly by the Dominion 
rovernment and the government of the 
Province of Ontario, and as a matter of 
fact, the joint peat committee which 
carried on the work did not utilize a 
process depending upon’ mechanical 
pressing and artificial drying; instead 
they decided that the “air-dried- 
machine-peat process was the only one 
that could in any sense be termed econ- 
omic” and the process mentioned was 
the one actually tried out. I am en- 
closing a publication of the mines 
branch of this department entitled 
“Facts About Peat,” at page 10 of which 
you will find a record of the activities 
of the Dominion government in the mat- 
ter of peat investigations and in which 
at page 17 seq. 4, there is information 
about the mechanical processes which 
the peat committee did not utilize. 

If the quotation at the beginning of 
this letter attributed to the Globe is 
correct I trust that you may take steps 
to correct the inaccuracy of the inform- 
ation given to the public, for it would 
be unfortunate to have such erroneous 
information spread among the clientele 
which reads your paper. - 

Yours sincerely, 
L. L. Bolton, 
Acting Deputy Minister. 








Narrow Equity Attractive In 
A Business Man’s Investment 


By H. R. JACKMAN, LL.B. 








The phenomenal rise in the stock 
of the American Waterworks and 
Electric Co. from 4, in 1921, to 117, 
in July of this year, gives point to 
the important feature of a narrow 
equity, which the financial struc- 
ture of some companies presents. 
These include such Canadian ange: 
ies as Sales Book and Goodyear Tire. 

American Waterworks is a $200,- 

000,000 property, having an_ equity 
represented by $20,000,000 of stock, 
or, after having borrowed or placed 
fixed rate securities on the property 
up to 90 per cent. of its value, the 
remaining 10 per cent. is the equity 
to which any profits there are, over 
and above an amount sufficient to 
satisfy the requirements of the fixed 
rate securities, will accure, and whose 
loss is limited by its own cost. As- 
suming a 6 per cent. average inter- 
est and dividend requirement on 
senior obligations, earning power of 
6 per cent. on property value will 
yield 6 per cent. on total capitaliza- 
tion. An increase in earning power 
to 7 per cent. will enure wholly to 
the benefit of the equity holders, in- 
creasing their balance to 16 per cent. 
A further slight increase to 8 per 
cent. on property value will increase 
the balance applicable to the equity 
to 26 per cent. And so we find that 
a 10 per cent. yield on ae rty value 
leaves a balance applicable to the 
equity of 46 per cent. 
. A narrow equity is not often found. 
Ordinarily the financial structure of 
a company varies but little between 
equal amounts of fixed rate securities, 
represented by bonds, debentures and 
preferred stock, and non-fixed securi- 
ties, represented by common stock 
and participating or convertible pre- 
ferred issues. Rarely does one find 
an equity the par value of which is 
less than one third in amount of the 
total securities issued by the com- 
pany. But here, as elsewhere, par 
value is best disregarded, except for 
possible dividend action, and the 
number of shares constituting the 
equity and the relation of their sell- 
ing price to the earning power of 
the company are the vital considera- 
tions. : 

A second element essential to the 
success of a share in a narrow equity 
is the present and prospective earn- 
ings of the company. In the Ameri- 
can Waterworks illustration, earn- 
ings in 1921, when the stock sold 
around 4, were $3.68 per share of the 
equity, in 1922, $6.62, and in 1923, 
$13.69. If the narrow equity is to 
ag re the company must prosper, 
ut because the equity is a narrow 
one the company’s prosperity is mul- 


tiplied by the ratio of the equity to 
the other capital obligations in order 
to determine the prosperity of that 
equity, which in the case of _ the 
American Waterworks was ten times 
the income on the property value 
after the requirements of the fixed 
rate securities had been met. The 
earnings applicable to the equity 
must be increasing, but once their in- 
crease is safely forecast the equity 
begins to capitalize them, doubling 
itself many times over. : 

It is not coat to go so far 
afield for profitable illustrations of a 
narrow equity. American Sales Book 
common sold on the Toronto Ex- 
change, in 1921, at $5 a share, yet 
the earnings for the year, 1920, ap- 
plicable to the common _ stock 
amounted to $5.75 a share. In 1921 
earnings were .90 a share, and in 
1922, $4.40 a share. In 1923, the 
stock reached a high of 47. Leaving 
aside for the purpose of simplifica- 
tion a small bond issue, the American 
Sales Book Company has $3,073,300, 
7 per cent. cumulative preferred 
stock, and only $614,000 common 
stock, a ratio of 5 to 1; or, taking the 
1921 market value of the equity, a 
ratio of 20 to 1. Once the company 
earns the 7 per cent. dividend re- 
quired on the preferred, an increase 
of 1 per cent. in the earning power is 
equivalent to 5 per cent. on the par 
value of the common, or 20 per cent. 
on the 4921 market value. Thus an 
earning power of 10 per cent. spells 
a possible return of 60 per cent. on 
the 1921 market investment. 

Another Canadian illustration of a 
narrow equity is that*of Goodyear 
Tire and Rubber Company. The ratio 
of securities bearing a fixed rate to 
those constituting the equity is 15 
to 1. When the earnings are suffi- 
cient to pay 1 per cent. more than 
is required on the fixed rate se- 
curities, the result is to make earn- 
ings to the amount of 15 per cent. 
applicable to the common at its pres- 
ent par value. Reorganizations ap- 
pear to be a fruitful field in the 
search for companies having a nar- 
row equity. : 

Given first an attractive ratio, 
either through capital structure or 
market value; secondly, faith in the 
continuance of increasing earnings 
over and above the amount required 
on fixed rate securities, then the 
potentialities inherent in the equity 
will manifest themselves in a capi- 
talization of the earnings applicable 
to that equity. 

The narrow equity affords a cheap 
and non-obligation assuming method 
of sharing in the growth of indus- 

















try, and must in many cases, with 
its speculative possibilities, offer a 
better business man’s investment than 
the senior securities of the same com- 
pany. 
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AN UNPROFITABLE EXPERIMENT 


(Grain Trade News) 

Hon. Mr. Motherwell is: quoted as 
stating that it is not possible to force a 
reduction in ocean cattle rates by using 
vessels of the Canadian Gavernment 
Mercantile Marine. He says that the 5 
vessels of that marine fitted up for cat- 
tle carrying are together only equal to 
one good sized cattle carrier. It is 
taking a long time to make people real- 
ize that to put on the ocean a few gov- 
ernment vessels, the deficit of which 
would be borne by taxpayers, cannot 
force general freight rates below an 
economic level for the majority of the 
tonnage. A few cargoes may be moved 
at cheap rates, but if higher freights 
must be paid on the rest then the prices 
paid to producers will tend to be based 
upon these higher rates and not upon 
the lower, because no one buying cattle, 
wheat, or anything else from the farmer, 
ean be certain at the time of purchase 
that he will be able to catch a cheaper 
vessel with that particular lot. The 
benefit of a few cheaper vessels is apt 
to be confined to a few individuals. 
Canada and certain other countries have 
been wasting large sums of money 
learning by experience what should have 
been clear from the beginning. 










and a 20-year contract, which is the 
equivalent of a first mortgage on the 
farm, = 

It is unfortunate if the latter means 
have to be adopted at this s Prac- 
tically everyone is aware of the advan- 
tages of electricity, but if the provincial ~ 
organization is now to be put upon a 
highly profitable basis, such methods 
will do little to encourage the widest 
use of electricity. Some farmers in the 
district referred to are already said to 
be considering a reversion to the old 
system of lighting. Such backward 
steps are unnecessary if power is sup- 
nlied “at cost,” and no attempt made to 
exploit highly profitable power markets 
abroad. Canadians have stood the cost 
of constructing the Hydro power enter- _ 
~rise and they should get the benefit ~ 
of the advantage accruing. 


ONLY TRUE IN PART 

(St. John, N.B, Telegraph-Journal) 

A correspondent of THE FIN. 
POST writing from Woodstock in this 
~rovince, puts forward the idea that the 
Maritimes would benefit by an embargo 
on the export of pulpwood, But in so ~ 
doing he makes some remarkable state- 
ments; are not borne out ~ 
by the facts. It is well enough to say 
that the exodus from the Maritimes has... 
been alarming, but the correspon : 
oes on to say that it continues alarm- 
ing and has “in the course of the last 
few years attained a numerical volume 
never before imagined possible.” Few 
will agree, as the Woodstock corre- 
spondent says, that “from every rural 
community the bulk of the Maritimes’ — 
most energetic and ambitious young. 
Canadian have been going to the 
U. S. to work”; or to the sweepi 
statement, “there is no work at home. 

It is not well, however, for any of us, 
no matter how d we“may be - 
hecause some of our restless, enterpris-— 
ing young men and women go to the | 
United States, to spread the untrue 
story that “there is no work here.” — 
There is work in the Maritimes, plenty « 
of work. The character of the labor 
may not suit some of us, for there are ~ 
veople who do not like the hard work 
and long hours that belong to farm em- 
nloyment. Our fore-fathers did not 
think that the time between sunrise‘and — 
sunset was long enough, but they found © 
their pleasure in work, To-day; too, 
many of us are seeking soft jobs; we 
hate to put our hand to any plow that: 
requires real attention and direction. 
Strangers are coming in, not fearing 
work, with no time schedule and are 
reaping the reward. Look at. the busi- 
ness streets of any city or town in this 
province and the strangers can be lo- 
cated every time; they work early and 
late no matter whether they are digging 
ditches or selling merchandise, they are — 
not growling about hard times, byt to 
use an old phase “just sawing w and 
piling it up.” Sometimes we call them 
aliens, and maybe they are, but they 
are not drones and are taking the places~ 
of many who loved ease more than they 
did work. 










A PARLIAMENTARY NECESSITY 


(Ottawa Journal) 

From the press of the entire country 
comes protest against what occurred to- 
ward the end of the Parliamentary ses- 
sion. The usual all-night sittings, when 
wearied legislators passed important 
bills and voted estimates for tens of 
millions with searcely a nod; the block- 
ade of government legislation in the 
session’s dying days; the consequent 
incapacity to give vital measures neces- 
sary scrutiny—all this is assailed, and 
the question asked as to how to pre- 
vent its rectrrence. 

In The Journal’s judgment there are 
but two remedies: (1) The government 
must be prepared to bring on its legis- 
lative programme earlier in the session; 
and (2) a measure of closure must be 
applied to the consideration of bills. It 
would be a mistake, we think, to apply 
closure to free debate in cases like the 
reply to the address on the discussion 
upon the budget. These ought to re- 
main unhampered as the safety valves 
for the escape of steam, as a concession 
to a country of vast geographical di- 
mensions, and with more or less di- 
vergent interests in its various units. 
But apart from the budget and the de- 
bate on the address it is practically 
certain that greater efficiency would 
result, and many of the existing evils 
be remedied, by a reasonable application 
of closure. 


rT J = 
WHERE'S THE ADVANTAGE 


(Hardware and Metal) 

The public owned Hydro enterprise of 
Ontario, which has cost the province 
many millions of dollars, has recently 
put into operation further units of the 
big new power production plant at Chip- 
pawa, designed to still further lower 
the rates for power in the province. The 
Hydro aim since the Provincial Com- 
mission commenced, has always been 
said to be the supplying of power at 
cost. In view of this situation it is 
significant that a strong effort has re- 
cently been made in many municipali- 
ties to increase power rates: Local com- 
missions which were ordinarily consid- 
ered to be empowered to handle the 
question of rates, have been as much 
as told that the provincial commission 
is dictating the matter. 

The considerable increase which has 
taken place in rates in many munici- 
palities is having a very damaging ef- 
fect. Farmers in municipalities sur- 
rounding Peterborough, Ont., for in- 
stance, who have been patrons of the 
Hydro Electric for the past twelve years 
are now being forced to pay rates which 
practically double the former charge. 
Where they formerly paid a flat rate 
of $35 for one horse-power, $60 for two 
and $75 for three horsepower, without 
a service charge, the flat rate is now 
abolished and the meter system substi- 
tuted. This brings a much higher rate 













































mi 
































































































Government and 
Municipal Bonds 
Bought — Sold — Quoted 


Private wire connections with 
Toronto, Montreal, New York. 


Wood Gundy & Co. 


Montreal 36 King St. West New York 
Leado 


Winnipeg 


Toronto a, Eng 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 










- August 22, 1§ 






THE FINANCIAL POST 

























Tubby & Company Limited News and Views of Bond Market _ || province ct ontario. 

Investment Bankers a ee : 
Government, Municipal @ Corporation Bonds NEW YORK BUYING [No Summer Dullness {GOLD INFLATION — 
reer _wvowrsc |! CONTINUES OVER | fin‘Ton "tune iene) ISSTIMULANTTO || 1X DRO 



























































































are made to be broken. Old time 
bond men have become accustomed to BUSINESS IN US. 
look upen oe eee cece a 8 ee as 
time when the most pro e pursuits 2 

are tennis, golf and fishing and when} But is Tending to Impede 


week-ends begin on Friday and end ° . * 
on Tuesday. The period from the| the Economic Revival 


HOLIDAY SEASON 


Means Active Market Here 
—Interest in Ontario 


Due 15th June, 1939 


Price: 100.50 and accrued 
interest 
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middle of July to the beginning of sz Europe 
Issue September came to be regarded as of Europ Limited : 
one when little was to be accomp- Bond Dealers 






In an article which appeared re- 






ished by sticki the job. Not so 
nie canal "The aelleee market in| cently in “Commerce and Finance,” 


bonds has made one forget that there| Stephen Bell makes the following 
was ever such a thing as summer | observations with regard to the effect 
dullness. Last summer most bond|on the United States, and on the 
salesmen were aiming at low scores| world at large, of the vast reservoir 
in golf but this summer they are| of monetary gold which has found 
striving for high scores in bonds. its way into the vaults of United 
States banks during recent years: 

“The federal reserve board has been 

CARELESSNESS OF sedulously guarding us against the na- 


tural results of our immense accumu- 

SCHOOL TRUSTEES lation of gold, which now embraces 
more than half the monetary gold of 

the world and has entered the home- 
BLAMED FOR LOSS stretch at the end of which lies the five 


This week has seen an activity in 
bond circles which has not been in 
keeping with the expectations for the 
vacation season. Staffs at the in- 
vestment houses are depleted because 
of the holiday schedules, and this has 
made it a rather busy time for thosc 
who are looking after things. New 
York seems to be largely responsible 
for the situation. The Wall Street 
Journal reports that precedents have 
gone by the board in regard to 
August dullness in the bond market, 
the demand continuing active. It is 


A Rising Market 
a sellers’ market. and the inquiry for 


The market for Government and Municipal Bonds is f ; the ry to 
rapidly returning to a 4%% basis. We still have some ones ae See ieiannd ‘aden a 
attractive issues yielding from 5% to 544%. tivity as between investment houses 


Consult us before you buy. has ensued. In Canadian investment 
circles there has been less interest 


sd There is a comparatively active de- 


ee ° mand for the season, but investors 
unici ankers oO oration and particularly the institutional 
LIMITED buyers, are resisting the upward price 


‘ trend when it reduces the return be- 
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billion dollar mark—perhaps. Signs ap- 
pear that the board’s power to stave 


Bond Gets Into Circulation off these results is ending. Financiers 


° and economists dread the prospect, but 
Without Knowledge of the business world generally, intent only 
h B d on on its sufficient-unto-the-day indi- 

t e boar vidual interests and proudly inattentive 

i to affairs of general concern, seems to 

The urgency of due care in dealing welcome the era of rising prices and 


with all matters wherein public increased activity which seems opening 


funds are concerned, on the part of| —. y : : ah 
school boards and similar organiza-| Miss. “The belief that: this rise will B Tt Bd TT 
tions, is emphasized by an interesting Cee general is widespread, and is 


case recently disposed of in the New] probably well founded 

Brunswick courts. “These vast imports of gold are ab- 
Some time ago a schoool bond, /|sorbing all and more of the world’s pro- 

signed by the chairman and secretary | duction of the ‘yellow devil’ and leav- 


of the school board, was hypothe-|ing other nations with insufficient gold 
s vroperly to cover their currencies. The 







































low 5 per cent. 

There have been during the week a 
considerable number of smaller muni- 
cipal issues for which keen bidding 
has continued, and prices have been 
strong. However, interest has largely 
centred in the $20.000,000 . province 


Our list contains offerings of high-grade bonds of Ontario issue. The rate is 4% : : 
: i per | cated to a bank which later sold it to P 

yielding from cent. for a 20-year term. This will] a third party. The fiyst coupon was poveanne -” ‘ ggg ee ig ia 

4%4,% to 7% be the first provincial issue on a 4% | accepted and paid, but when the sec- ead of a commercial policy 

ner cent. rate since the war, with the | ond fell due the school board demur-| which for the present is attracting to 


red at payment. They held that al-| us the world’s gold is equivalent to put- 
though the bond had geen signed by/ting a brake on the world’s recovering |. 
the chairman, who had died in the] its financial stability. 

interval, it has not been signed by the| “It is worth while to look into the 
former secretary, and they, therefore. | history of our gold holdings in the past 
refused payment. The purchaser of| quarter century or so. On June. 30, 


the bond entered suit against the ae ae Jon reeset of = 
rm - irector o e mint, our go coin an 
board, and, although the former sec bullion amounted to $1,034,439,264, or — —_ 


retary admitted that the signatures 

. : -|$13.45 per capita. Fourteen years later, 
were genuine, he later repudiated his just before the world war broke out, 
statement and attempted to place the they amounted to $1,812,856,241,° or 
blame upon the deceased chairman. ! $18.95 per capita. On the corresponding 
The evidence in the case showed that | date in the years since then they have 
the board received no value for the|been as follows: 


exception of a short term loan re- 
mtg egy tee 7 British ence 
> ia. e last time this rate appear 
on an Ontario provincial bond coupor 
R.A. DALY & Co. was in 1915. In 1911 it was 4 ner 
Members Toronto Stock Exchange cent., and in 1907 3% per cent., but 
BANK OF TORONTO BLDG. SO CONGHESS STREET since the war the rate has remained 
TORONTO BOSTON around 5% to 6 per cent. The inter- 
. est on this Ontario issue is payable 
in either Canada, New York, or Lon- 
don, and, with the recent improve- 
ment in sterling, some interest in the 
English market is anticipated. Can- 
ad'an bond houses bid on the issue 
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but it was generally anticinated that] bond, and that it was circulated by| 1915 ... ... ... ... $1,973,330,201 

¥ the New York bids would be more|someone_ dishonestly, and without] 1916 ... ... ... ... 2,450,516,328 

OLD ESTABLISHED favorable, although, with the close | any authority from the school board.| 1917 ... ... . .«.... 3,018,964,392 
association between many of the Can-| While it is evident that there was] 1918 ... ... ... ... 3,075,839,748 

MONTREAL BOND HOUSE adian and American houses, a por-| fraud involved in the case, there was} 1919 ... .-. « ««+-- 3,112,320,547 

- tion of the issue is likely to come te | also gross carelessness, according to re ats 0.555, 6802) ATS vee aetaas 

oT tati t this market in the selling campa‘gn | the — of the court. - on a. BRP ee esse Ans Saoaaee ate 

ires energetic Toronto representative to Developments regarding the forth {UP the case, it was stated that the} i993 97) oo) 7) 1)! 4,049,558,748 
desires P coming federal financing are bein | bond was properly filled in and was] 994 4,490.716,289 
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GOVERNMENT AND MUNICIPALBONDS ||| uu years; $79,000 for 10 ye 
MSKinnon Bldg. To aia 7 re. 7 teriders 
Telephone AdeLs = SS Saar 


“They are at this writing well over the 
$4,500,000,000 mark, or about $40 per 
capita, for gold has been coming during 
July with little or fod slackening in its 
rate. Not all of this increase is imported, 
of course, for we produce a considerable 
amount of gold in this country, but by 
far the larger part of the increase has 
come from abroad.” 


Credits are Easy 
There is a growing feeling in the 


executed by the chairman of the 
school board under the corporate seal 
of the district. It was, however, 
left lying about the office and fin- 
ally got into circulation without the 
receipt of any cash or value by the 
trustees. The court, therefore, de- 
cided in favor of the purchaser of the 
bond, and the carelessness of ‘some- 
one connected with the school board 
caused loss to the district of the face 


awaited with interest, but there is 
nothing particularly new in the gos- 


develop Toronto connection and sell their 
sip. The strength of sterling is be- 


securities. 
. : . ‘ng followed with interest as reflect- 
To a live bond man this will mean a real ing the possibility of London figur- 


opportunity to establish himself, and offers ing in a three-cornered issue with 
unlimited possibiliti es in the “way of New York and the home market. 


, The relatively large list of munici- 
remuneration. 
° Scarboro among the more important 
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- . | . . In the case of Kitchener the k 
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borrowers in a volume exceeding the Municipal Debentures Co 


Bonds Are Better 


There has been a great improve- 
ment in mortgage securing bond’ is- 
sues within the last ten years. The 
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From Our Own Correspondent. 


MONTREAL.—Nothing inspires to 
success so well as success itself. 





current requirements of commerce and 
industry. Its existence is made mani- 
fest by the prevailing abnormally low 
interest rates. These rates are the direct 
result of the long continued flow of 
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new mortgages, wnicn make them 
much more flexible and at the sama 
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dicate it was taken up by other deal- 
ers and investors in gratifying 


come an important factor in stimulating 
speculation in the grain markets, and 
an influence in advancing prices in 
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he eee ee == LieirsD Hembess Aisetioon Line Do. ........ 5% 1927 4.41 103.50 101.00 105.10 102.15 102.90 102.70 105.10 152.50 
e Sire—“It’s about time for you rire 16 - 22 Do. ........ $% 1933 4.94 106.70 104.15 106.65 103.10 105.35 105.15 105.15 103.10 TON. ? 
to make a start in some kind of busi- bwestment Bonkers we testae seeeee sees ¥ Do. . 5% 1934 5.05 103.90 101.30 103.60 103.00 103.40 103.35 103.50 103.30 CAMPBELLTON, } 
eS ice Serena, Passe bezlea tee thee | Be maaoea/ 2 Uh $Me tee ee ee Herat Me A Ey 
anit i sand francs, Britis r rman per . wee . ° 75 * d ~ a 101. _ were i 
see eee a + already, mete = ewetete ype ar meal pectioneg, pe Do. ...... 5% 1932 5.04 103.15 100.80 103.50 101.30 103.15 102.95 103.50 102.70 $50,000 ‘Town of Campbell 
*is million marks Do. Refunding. 5 1928; 5.00 99.70 98.83 100.50 99.20 100.25 100.15 100.25 100.00 P 
arks. Do. rove 5 1943 4.87 99.25 97.90 10200. 99,90 101.70 101.45 102.00 101.50 » tent. bonds, due May 15, 
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The Week’s Bond Sales 
SOOO llSS=S]S]=]="]>SHh=SSESEEEEEPPSONNOEDND>ET>T™" 


KITCHENER BOND SALE 
A block of Kitchener Ont. debentures, 
totalling $446,770.73 has been sold to 
Wood, Gundy & Co. at 101.179. The issue 
is made up as follows: 


Amt. Rate Term Date 
170,991.77 5%% 10 yr. Nov. 1923 
. 86,572.21 5%% 15 yr. Nov. 1923 
62,206.75 5%% 20 yr. Nov. 1923 
132,000.00 5%% 20 yr. June 1924 
45,000.00 5 30 yr. June 1924 
The bids:— 
Wood, Gundy & Co.......---++-++ 101.179 
Dominion Securities Corp. .....-- 100.913 
Gardner, Clarke & Co..........-- 100.667 
Cochrane, Hay & Co............-+ 00.653 
Matthews & Co., & R. A. Daly & Co. 100.577 
C. H. Burgess & Co .......-...-.: 100.54 
Dominion Bank ... ...-....++++: 100.53 
Bell, Gouinlock & Co...........+. 100.45 
McDonagh, Somers & Co.........- 100.411 
“A. E. Ames & Co. :.......000+0+> 100.31 


SCARBORO TWP. BONDS 
Dominion Securities Corp. with a bid 
of 101,839 were successful in securing 
Township of Scarboro block of $308,000 in 
bends. They are of 5, 10 and 20 install- 
ment . 5% per cents. $217,758 for 20 
; $79,000 for 10 years and $11,000 
or § years. ‘The tenders:— 


Dominion Securities Corp. .... ,. .101.839 
A. E. Ames & Co. ............. --101.71 
Wood, Gundy & Co: ............. 101.347 
Pe MEMOS i.e oon Saoso0e ca 101.277 
McLeod, Young, Weir & Co....... 101.18 
Matthews & Co. «.........0ecee00. 101.16 
C. H. Burgess & Co. ............ 100.61 


RIVIERE DU LOUP, QUE. 

L. G. Beaubien & Co., Montreal, were 
successful tenderers for an issue of $40,- 
000, 5% per cent. 20 installment bonds of 
Riviere du Loup, Que. The price was 


99.44. The tenders:— 

L. G. Beaubien & Co. ............. 99.44 
Credit Anglo-Francais, Ltd ........ 99.38 
Municipal Debentares Corp........99.28 
Hamel, McKay & Fugere ......... 99.26 
Rene T. Leclerc, Inc. ............. 99.13 
Bray, Caron & Dube, Ltd.......... 99.125 


Versailles, Vidricaire, Boulais, Ltd. 99.09 


Le Pret Municipal, Ltd. .......... 98.47 
Dominion Securities Corp. ........ 98.07 
Credit Canadien, Ltd. ............ 97.96 


MERICKVILLE ISSUE 
An issue of $25,000 5% per cent. 30 year 
bonds were sold by Merrickville, Ont., to 
Bird, Harris & Co., at 100.07. The funds 
are for school purposes. The tenders:— 


oe SY eee 100.07 
ON O00. 9s os ve sgn bcc does: 99.17 
MacKay-MacKay ... ............ 99.00 
©. H.. Burgess & Co. ............. 98.82 
Housser, Wood & Co. ............. 98.50 
Dyment, Anderson & Co. .......... 97.53 


aes ee Pee O OA. avec cicccevdobc 95.00 


RENFREW TOWN SALE 


Town of Renfrew accepted the tender of 
C. H. Burgess & Co., 100.28 for $10,000 
Donds, 5% per cent., 30 years. The funds 


are for school purposes. The tenders 
were:— 

Cc. H. Burgess OO 262 ceeied: 100.28 
Dominion Development Corp....... 100.18 
MacNeill, Graham & Co. .......... 99.27 


BEAUPORT PLACES ISSUE 
Beauport bonds were sold at 99.30 to 
Rene T. Leclerc Inc., of Montreal. The is- 
sue was $150,000, 5%4 per cent. 15 year 
bonds. The bids were as follows: 
Rene T. Leclerc, Inc. .........-++- 99.30 
La Corporation des Obligations 


Municipales 0 bse ek i eee awe a 99.16 
Versailles Vidricaire, Boulais ..... 99.05 
5 G. Beaubish.... «iis icndsvdsvete 98.85 
Provincial Securities 0.0... vsescs 98.85 
Credit Anglo-Francais ...°........ 98.64 
Bray Dube Caron ..........0+.0+5 97.40 


RENFREW COUNTY ISSUE 
Gairdner, Clarke & Co. have purchased 
an issue of $75,000 20 year 6 per cent. de- 


bentures of R 
The bids: Penfrew County at 107.08. 


Gairdner Clarke & Co. .......... 107.08 
Bain, Snowball & Co. ........... 106.43 

. H. Burgess & Co. ......000005 106.18 
Bird, Harris & Co. ............0- 106.08 
Matthews & Co .............6.. 106.08 
McLeod, Young, Weir & Co....... 105.47 
Cochrane, Hay & Co. ............. 105.25 
Wood, Gundy & Co. ............. 105.686 
A. BE. Ames & Co, oo. cecccccceds 105.13 


RIVERSIDE HYDRO ISSUE 
Bird, Harris & Co. received the con- 
tract for a hydro debenture issue of 
$15,000 at 94%. These bonds will be is- 
sued at 6 per cent, over a period of 20 
years, and are being sold for hydro ex- 
tension work throughout Riverside, Ont. 


CAMPBELLTON, N.B. SALE 
Eastern Securities Co., St. John, N.B., 
were successful bidders for the issue of 
$50,000 Town of Campbellton, N.B., 5 per 
cent. bonds,.due May 15, 1949, issued for 


— light and power account. The price 
is 9 ° 
The bids were: 


Eastern Securities .. ...~....- 95.07 
Johnston & Ward ... ....... 94.10 
McLeod, Young, Weir Co. .... 93.45 
C. H. Burgess & Co, ... .... 93.34 





SHAWINIGAN SCHOOL ISSUE 
The list of complete bids for the issue of 
78,900.00, 5% yer cent. bonds, by the 
Sch o1 C mmission of Shawinigan 
Falls, Que., which were sold to Messrs. A. 
£. Ames & Co., at 101.33, follows:— 
Wood, Gundy & Co. ......---.04+- 100.06 


Credit Anglo-Francais Limitee... 99.572 
L. G. Beaubien & Cie. Limitee.... 99.53 
Rome T. Leckere 2.206% seccscees 99.50 


Versailles, Vidricaire & Boulais... 99.35 

La Corporation des Obigations Muni- 
cipales ; 

Credit Canadien...... 


PARISH OF ST. AMBROISE 
Versailles, Vidricaire, Boulais, “tee. 
were successful bidders for an issve of 
$200,000, 5% per cent., 40-year instal- 
ment bonds of the Parish of Ste. Am- 
broise, Que., at 98.75. 


SAINT LAMBERT, QUE. 

Royal Securities Corp., with a bid of 
101.847 was awarded an issue of $150,000 
St. Lambert P.Q. bonds. The issue is 5% 
per cent. due in 1952. The tenders:— 


eee eee eeee 


Royal Securities Corp..........-- 101.847 
A. E. Ames & Wood Gundy & Co. 100.15 
Rene T. Leclere .......+-+++++05 99.75 
Municipal Debenture Corp........- 99.37 
Versailles, Vidricaire & Boulais, 

BAG, cackivn® Wop icedevbaceras 27 
De, AUN cases asecccesivuese 99.02 
Credit Canadiene ........+++-++ 99.01 


STE. THERESE SCHOOL BONDS 

L. G. Beaubien & Co. were awarded 
the issue of $132,000, 5% per cent., 25- 
of the R. C. 


year instalment bonds 
school of Ste. Therese, Que., at 99.79. 
The tenders were: 
L. G. Beaubien & Co. ......-.. 99.79 
Rene T. Leclerc, Inc. .........+ 99.75 
A. E. Ames & Co. ......+.-0-++> 99.57 
Bray, Caron, Dube ... ... .-..- 99.43 
Versailles, Vidricaire, Boulais 

ETE eae re cre -see 99.35 
Credit Canadien, Inc. .........- 98.27 
Municipal Debentures Corp. ... 99.25 
Ernest Savard ... ...0..-+e+e+ 99,29 
Dominion Securities Corp. 99.07 


SASKATCHEWAN SALES 
Saskatchewan debentures reported sold 
in week ending Aug. 7, and approved by‘ 
the Local Government Board:—~ 
Cardiff, S. D. No. 3111 1700, 10 yrs., 
6% per cent., Waterman-Waterbury Mfg. 


Co. 

Camp Lake, S.D. No. 4342, 700, 10 yrs., 
7% per cent., Waterman-Waterbury Mfg. 
Co 


Terpenia S.D. No. 4563, 3000, 15 yrs., 
6% per cent., Regina Brokerage & Inv. Co. 

Manitou Lake, R.T. Co, 2600, 15 yrs, 
65% per cent, Regina Brokerage and Inv: 
Company. 

Flint S. D. No. 4467, 3000, 15 yrs., 6% 
per cent., C. C. Cross & Co., Regina. 

Village of Lashburn, 2400, 15 yrs, 7 per 
cent., J. Moore, Lashburn. 


Tenders and By-laws 





Aug. 27, Hawkesbury, Ont.—$18,561.78, 
6 per cent., 20-instalment bonds. J. 
O. Bertrand, clerk-treasurer. 

Aug. 30, Sydney, N.S.—$262,000, 5% 
ner cent., 20 and 30-year bonds J. J. 
Curry, clerk. 

Sept. 2, N. Vancouver.—$41,000, 5% 
per cent., 20 and 30-year bonds, R. F. 
Archibald, clerk. 

Aug. 28, Oshawa, Ont.—$304,897.40, 5 


per cent., 20-instalment bonds. P. A. 
Blackburn, city treasurer. See adv., 
page 16 


Sept. 2, Orillia.—$110,000, 5 per cent. 
C. E. Grant, treasurer. 

Sept. 1, Bosanquet Tp.—$21,000, 6 per 
cent., 10 years. G. Sutherland, clerk, 
Thedford. 

Aug. 22, Province of Ontario.—$20,- 
000,000, 4% per cent., 20 years. Hon. 
V.H. Price, treasuror, See adv. page 16. 

Aug. 26, Verdun School Municipality. 
$150,000, 5% per cent., 40-year bonds. 
O. Deguise, sec’y-treas. 

Aag. 26, St. Jerome, P.Q.—$52,000, 5% 
per cent., 30 years. A. P. Laplante, town 
clerk. 

Sept. 2, Senneville Village, P.Q. — 
$25,000, 5% per cent., 26-instalment 
issue. L. J. Boileau, sec’y-treasurer. 


HEAVY WOOL ORDERS 








It is anticipated that English orders 
for Canadian wool will exceed 1,000,000 
pounds this year, which will be a con- 
siderable increase over the business of 
1923, which amounted to 700,000 pounds. 


br: 
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QUEBEC’S SURPLUS 
AGAIN GOES OVER 
MILLION DOLLARS 


Province Decreased Net 
Debt During the 
Past Year 


From Our Own Correspondent, 
MONTREAL.—Quebec province is- 
sued a financial statement this week 
that struck a distinctly new and 





| pleasing note, Figures of the net 


debt of the province showed a de- 
eljne. The gross debt shows consid- 
erable increase, but this is largely on 
account of the issuance of $15,000,000 
of debentures to la Banque 
d’Hochelaga in connection with that 
bank’s acquisition of La Banque Na- 
tionale. In determining the net debt 
of the province, the provincial treas- 
urer, Hon. Jacob Nicol, has_ seen fit 
to. set up a contra item of similar 
amount, so that the debentures is- 
sued are not shown as affecting the 
net debt of the province at all. 

Gross debt stood at $75,605,226 at 
June 30 and net debt at $56,638,801. 
Here are comparisons with 1923: 

1 


924 1923 
Gross debt . ... $76,605,226 $60,605,226 
Less: Sink. fd... 3,408,945 3,966,425 
Deferred ... ... BE SORGEE a wiicd Saves 


Net debt ... ... $56,638,801 $57,196,281 
Temporary Loan $5,000,000 
The vrovince created a temporary 
loan of $5,000,000 during the year 
which was still outstanding as a lia- 
bility, at the end of the year in addi- 

tion to net debt. 

Revenues showed’ excellent im- 
provements in most departments en- 
abling important additions to be 
made to the expenditures for such 
purposes as education, roads, etc. Im- 
portent construction works, involving 
expend'tures of capital account were 
also undertaken during the year. 
Good roads: dams on four rivers an? 
one lake, three court houses or an- 
nexes, workmen’s dwellings; coloni7 
ation, and the Ile Perrot bridge, all 
appear under this head. 

Ordinary receipts totalled $23.170.- 
733, as compared with $21,634,641 
for the year to June 30, 1923. Ordin- 
ary expenditure totalled $21,867,293 
as against $20.190,275. As revenues 
showed a smaller advance than ex- 
penditures, the surplus for the vear 
— from $1,444366 to $1,303,- 


Forests Provide Big Revenue 

Quebec’s most important source of 
revenue still remains her forests and 
lands, and the income in this depart- 
ment was $4,277.004. Liquor licenses 
brought in $1,305,629, and the com- 
mission operating the government 
liquor stores handed over another 
$3,000,000. This was about $200,000 
in all less than was received from 
liquor licenses and profits last year. 
Taxes on estates of $2,977,850; on 
commercial cornorations of $2,322.- 
772, and of $2,153.065 on motor vehi- 
cles, were the other large items apart 
from the Dominion government sub- 
sidy of $2,315,643. 





Winnipeg’s Progress 
Warrants New Roads 


From Our Own Correspondent. 

WINNIPEG.—To put Winnipeg on 
the motor tourists’ map by means of 
providing a first-class highway be- 
tween this city and Emerson on the 
international border has been the ob- 
ject of a determined movement in 
which most of the local commercial 
organizations have had a part. As a 
result of the pressure brought to 
bear, the provincial government have 
already undertaken to grade the high- 
way during the present year. 

It has been clearly established that 
a large tourist trade has been di- 
verted from this city owing to the 
fact that the Emerson highway is 
usually in such bad shape as to thes 
American motorists from’ coming 
north. There is some doubt, however, 
as to whether, under the present act, 
the provincial government would be 
permitted to gravel the highway 
without the co-operation of the muni- 
cipalities through which the road 
runs, 

It is a well-recognized fact that 
summer trade in Winnipeg has suf- 
fered as a result of this city not hav- 
ing received the tourist trade which 
its importance and interest merits, 
but this is a matter which it is hoped 
to correct. Leadership in the pres- 
ent movement has been taken by Col. 
R. H. Webb, manager of the new 
Marlborough hotel. and formerly 
manager of the Windsor hotel in 
Montreal. 





$70,000 WASTED 


(Saskatoon Phoenix) 

The pulpwood commission cost $70,000 
and, in its report, made no recommenda- 
tion on the main question it had to 
consider, whether the export of pulp- 
wood from Canada should be forbidden 
or permitted. There is thus little if any 
dissent from the opinion that the $70,- 
000 was wasted. 





Date Place Purpose 
Aug. 14—Beauport, Que .............. 
Aug. 14—Merrickville, Ont. .... School 
Aug. 14—Riviere du Loup, Que. ....... 
Aug. 19—Scarborough Tp. .... Impr’m’t 
Aug. 18—-Campbellton, N.B. .... Utility 
Aug. 18—Renfrew Co. ....... Highway 
Aug. 18—Renfrew Town ....... School 
Aug. 15—Kitchener ........ Improvem’t 


Aug. 18—Saint Lambert .............. 
Aug. 20—St. Terese, Que., School .. ... . 
Aug. 20—St. Ambroise ... ... ... ...- 


Aug. 14—National Telephone 
Aug. 14—National Mfg. Co. .......... 
Aug. 14—Metropolitan Bldg. ....... ‘ 


Regina Sinking Fund 
in Favorable Position 





According to the annual report of 
the Sinking Fund Trustees of the 
city of Regina, for the year ending 
December 31, 1923, adequate provi- 
sion has been made by the city, as re- 
quired by the City Act, for sinking 
fund purposes and all levies in this 
respect have been paid in full into 
the fund, as at December 31, 1922. 
There is a balance of $55,764 due by 
the city of Regina on account of the 
1923 levy The total monies received 
by the Sinking Fund Trustees during 
the year, from maturing investments 
and all other sources, amounted to 
$1,189,505.45, which has been applied 
as follows:. 

City of Regina debs. redeemed . $489,753.99 


New investments ... ........ 538,834.53 
Accrued int. paid on same..... 36,868.21 
Cash bal. on hand and in bank, 
Décembes $8 <5. 6.66523 5 as 124,048.72 
Tete aes ive dws 6 ewes $1,189,505.45 


RISING COST OF 
OUR EDUCATION 
CAUSE OF ALARM 


View Expressed That Muni- 
cipalities Cannot Carry 
Growing Burden 





After drawing attention to the fact 
that the funded debt of the four 
Western provinces had i 
from $62,500,000 to $265,000,000 in 
the last decade, C. J. Yorath, address- 
ing the convention of the Union of 
Canadian Municipalities last week. 
made the following comment on the 
‘nereasing burden of education costs: 

The item of expenditure which is caus- 
ing a great deal of alarm is the increased 
cost of education, ninety-five per cent. of 
which has to be provided by the Munici- 
palities with depleting sources of revenue. 

The cost in 1901 of elementary and sec- 
ondary education in Canada, the most part 
paid by direct taxation ordinarily a levy 
on real estate, amounted to $11,750,000. 
In 1913 the cost had grown to $37,658,000, 
while in 1921 the figure stood at $97,431,- 
000, or to-day approximately $100,000,000. 

So far as the Western Provinces are 
concerned, where it is recognised by the 
Municipalities that even in spite of the 
considerable reductions made in the 
assessed value of property that still fur- 
ther reduction will have to be made, par- 
ticularly in respect to vacant property, it 
is impossible, utterly impossible, with the 
sources of revenue available, to finance 
even the present cost of education. 

No country in Europe can afford our 
present free system of elementary and 
high school education, having always 
adopted the policy that higher education 
was only for those who were able to assim- 
ilate the higher studies and those who were 
selected for public leadership by outstand- 
ing ability, and even for these it was 
never free. 

It is not a question of justifying the 
cost by showing that the number of pupils 
has increased and the purchasing power 
of the dollar has declined, but thet with 
our present system of taxation and the 
burden of a national service being placed 
upon property, that it is impossible to fin- 
ance same. 

Unless the Nation comes to the rescue, 
our entire educational system is bound to 
fall by the wayside owing to the unbear- 
able expense entailed. - ; 

Contrast the school facilities of to-day 
with twenty-five or thirty years ago and 
ask yourselves if the finished product is 
any better now than it was then. 


Municipal Notes 


WELLAND IN STRONG POSITION 


In presenting their annual report re- 
cently, the auditors of the City of Wel- 
land made the statement that the fi- 
nancial standing of Welland was on a 
par with that of any other municipality 
in Canada. According to the report, the 
total assets of the city were $1,991,528, 
and the liabilities amounted to $1,419,- 
834. The tax rate for the coming year 
will be on the basis of 35 mills. 


BURLINGTON TAXES NOT. LOWERED 


At a meeting of the Burlington Coun- 
cil it was decided that there was no 
possibility of lowering the .tax rate 
this year despite the fact that the as- 
sessment has increased. The reasons 
assigned were the high costs in connec- 
tion with the schools, and the increase 
in the county tax rate. Following is a 
detailed statement of the apportionment 
of the rate: 























Mills 
High school .. 6.364 
Public school 12.005 
Local improvement . 9.995 
County rate .. 4.374 
General expense 14,263 

47.001 


TORONTO RAILWAY DECISION 
LATER 


The decision of the Privy Council in 
the case of the appeal of the Toronto 
Railway Company against. the award 
made by the arbitrators who fixed the 
price which the City of Toronto should 
pay the company at the expiry of the 
company’s franchise in 1921, will not 
likely be delivered by the Judicial Com- 
mittee of the Privy Council before Oc- 
tober. The award was fixed at $11,118,- 
500. 


Municipal 
Sold To— 
Rene T, Leclere; "IMG. osc ceccccvdveses 
Bird, Harris & Co. 
L. G. Beaubien & Co. 
Dominion Securities Corp. ..........-+ 
Eastern Securities Co. 
Gairdner, Clarke & Co, .........+e000- 
C. H. Burgess’ & CO.» hci fate 
Wood, Gundy & Co. wicsvcecscoscsoccce 
Royal Securities 
L. G. Beaubien’ @ Co. :.: 1... cee sue 
Versailles, Vidricaire, Boulais, Lte. ... 
Corporation 
Royal Securities... cic ckscescdevcesss 
BH. B.. Rebinsen:. & Ces. sce eked sense’ 
Syndicate 
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UNEMPLOYMENT IN 
MARITIMES HITS 





to Support Numerous 
Families 


From Our Own Correspondent, 
SYDNEY.—Sydney Mines 





sponsibility for the feeding 


months ago, 


Jubilee men in the mines on the 
south side of the harbor. Numerous 
families have already reached the 
limit of their financial resources, as 
a result of the shut down of the 
Besco steel plant. Bischoff per 
council report they were unable to 
get anything definite as to when the 
steel mills will re-open. Officials ad- 
vised them to counsel the men to go 
on the harvest excursions, or to the 
Humbermouth, and take advantage 
of such other outside employment as 
may offer from time to time. It is 
currently reported here that the plant 
may not re-open until January. 
eds are Active 

Reds are taking advantage of the 
closing down of Besco steel mills and 
the consequent growing distress 
among the unemployed to launch 
vigorous efforts to m the One 
Big Union movement. The principal 
arguments advanced are that the 
“Bischoff plan” (a plant council elec. 
tive system) is merely a “company 
union” and incapable of helping the 
workers in times of stress, a 
that the U. M. W. has lost its use- 
fulness to the miners because its in- 
ternational officers are indifferent to 
the problems of the men in the Nova 
Scotia district. The principal agita- 
tors held a public meeting in a city 
park recently. Ben Legere, of Winni- 
peg, an O. B, U. organizer, called 
for the merger of miners and steel- 
workers in one organization. J. B. 
McLachlan, editor of the Maritime 
Labor Herald and out on ticket-of- 
leave from Dorchester, threw down 
the following challenge to the au- 
thorities: 

“Do you know what you (the steel- 
workers) should do? ou should go 
over to-morrow and picket the plant, 
take out every maintenance man and 
tell the British Empire Steel Cor- 
poration that if they are going to 
starve you they can look after their 
own property.” 


BANK BORROWINGS 
WHEN LEGITIMATE 
ARE HEALTHY SIGN 


(Continued from page 9) 


a business of any size. Collections are 
none too good at the moment. Be satis- 
fied to accept a reasonable payment on 
account and confine renewals to short 
dating. Some of you no doubt have 
heard the story of the rather resource- 
ful credit man who was making little 
progress in the collection of one par- 
ticular butcher account. He decided he 
would call upon him. As he approached 
the store he spied the butcher who had 
seen him first, get inside his refriger- 
ator. His assistant politely received 
him, told him his employer had just 
stepped aside somewhere. . Would he 
call again? The credit man said he 
would sit down and rest a little. Grad- 
ually the assistant became more agi- 
tated and said his boss must have been 
detained somewhere but he would see 
the account was paid that day, without 
fail. The credit man replied that it 
was lovely and cool in the store and he 
did not mind waiting in the least. The 
butcher could stand it no longer. Out 
of the refrigerator he came, paid his 
account and obtained in return the re- 
putation of being the “original frozen 
credit.” 
What Bankers Want to Know 

In connection with a customer’s profit 
and loss statement several items are 
important from the bankers’ viewpoint. 
He is interested in knowing whether 
the net profits are commensurate with 
the volume of business and the amount 
of capital employed. The policy of a 
concern as to making provisions for de- 
preciation, bad debts, etc., is an im- 
portant index to its actual financial 
condition as well as to its business 
policy. Aside from being bad business 
the policy of paying dividends excepting 
out of the profits of the current year 
or out of a comparatively large surplus 
is considered decidedly derogatory to 
the credit standing ‘of a concern. A 
favorable attitude on the part of a 
concern toward accumulating a surplus 
to provide additjonal working capital is 
considered an indication of favorable 
conditions for granting credit. If he is 
disbursing all his profits it shows that 
he is satisfied to remain dependent on 
borrowed money for working capital and 
is not concerned in reducing his interest 
charges. If profits are all paid out 
there is nothing to take care of losses 
when they come along. A number of 
concerns have been put in bad shape 
due to a heavy drop in values follow- 
ing this policy. 











WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Price Yield 


Rate Term Amount 
5% 15 $150,000 99.30 6.57 
5% 30 25,000 100.07 5.49 
5% 20 40,000 99.44 5.57 
5% 5-10-20 308,000 101.839 5.24 
* 5 25 50,000 95.07  .... 
6 20 75,000 107.08 
5% 30 10,000 100.28 .... 
5-5 %- 10-30 446,77043 101.179 5.25 
5% 28 150,000 101.847 .... 
5%% 25 182,000 99.79 .... 
54% 40 200000 98.75 .... 
6% 15 250,000 99. 6.60 
614 10 250,000 100. ~ 
7 20 1,025,000 100. 


MUNICIPALITIES 


Sydney Mines Ask Province 


town 
council has formally requested the 
provincial government to assume ~ 
an 
maintenance of the 200 miners, 114 
women and 216 children left without 
support through the closing, several 
of the Besco Jubilee 
colliery. The town states that it is 
no longer financially able to care for 
them. The company is endeavoring 
to find employment for 146 of the 











At all times we are 
prepared to submit 
satisfactory bids for the 

in odd lots, of 
Canadian Government, 
Municipal and high- 
grade Corporation 
Bonds. 











































The following, amongst 
others, are securities for 
which our market facili- 
ties will be found most 
dependable: Quebec 
Power 6’s 1953, Mont. 
Public Service 5’s 1942, 
Mont. Tram-Power 6’s 
1929, Mont. Tramways 
5’s 1941 and Belgo Can. 
Paper 6’s 1943. 


-Enanisies invited 
RENE-T.LECLERC 
I ncerperated 


Montreal:- 160, St. James St. 
Quebeci- 74, St. Peter St. 
(gsTasusHED 1901) 
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GUARANTEED 
First Mortgage Bond 


TG 


plus generous Bonus: of 
on Stock 


WE OFFER a short-term 
Bond 


First Mortgage 

w ives a very attrac- 
tive yield and is at the 
same time amply secured. 
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UNLISTED 
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C. Williams & 


McKinnon Bldg., Toronto 
Phones: Main 2727-2247-3096 











MURRAY & COMPANY | 
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Investment ‘Bankers 


MONTREAL QUEBEC ‘OTTAWA 
Quebec Municipals and 
Industrials a Specialty 









Experienced executive desives to 
connect with Banking House or 
Holding Corporation, where abil- 
ity to co-ordinate and develop, or 
reconstruct a commercial enter- 
prise, is required. Box 42. : 
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your estate. 


Send for particulars 
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created foundations for research work JU 
and left millions of dollars behind FIRE RATE MP 
them, that your work was even more 


magnanimous, for the result of your 


effort was to provide estates where Norwich Union Sends Out EI tieation 





In the purchasing of securities the Sun Life Day Tells Underw riters of estates were not, incomes where the Criclaw tn Rdaard 
of Canada, with assets of well over two Big Possibilities in Pr veer opinion, the rowel of your. life eae Tae to raph . 
Field work was equal in importance to any.” ire LOSS ndor 


The convention is being attended j —_——— 
by a large number of insurance men| An echo of the unwholesome fire 
from all parts of the country. Many | insurance situation existing at pres- 
subjects of interest are being dis-|ent is contained in a circular letter 
cussed, and an extensive social pro-/issued in Ontario by the Norwich 


hundred millions, is able to take advantage 
of opportunities open to but few investors. 





Success is achieved only by the 
simple and direct methods, by hon- 
esty of purpose, of faith, persistency 


-RE-CONSTRI 


Opinion Expres 





You can rest assured Soke he tae oka en the gram has been planned. Union Fire Insurance Society. It fol- 5 Power Conf 
F Life Underwriters’ Association at its lows Se — ees a _ Lead to 
annual convention in Winnipeg, re- some ¢ s of fr and explains é 
SUN LIFE ASSURANCE COMPANY OF CANADA cently. ‘Mr. Day has made an’ out-| DISTRIBUTION OF in a measure why these are neces- National | 


ary. The letter reads in part: 
HAIL COMMISSION You have received notice from the 
Canadian Fire Underwriters’ Associa- 
tion of an increase in rates on a number 
DECLARED ILLEGAL of classes of risks, and no doubt you 


will be glad to know why the fire in- 


standing success in the life insur- 
ance field in the United States and is 
well qualified to speak on the “Sim- 
plicity of Success.” 

He began by outlining in brief the 


The opinion is 
ressed that the | 
erence in connectit 
Empire Exhibition 
out as one of the 


Head Office : MONTREAL Londents gare ta e 


and for your pipe ..4 












accomplishments of such men_ as : surance companies have felt it neces- LON DON +n bringi 
Theodore Roosevelt, James J. Hill, in| sary to increase their rates. It is a ’ factors in bringin 
THE MON ARCH LIFE Henry Ford, and John D. Rockefeller. Hope For Few Losses ott cooley ol knowledge not only to insur- SMOKIN Le delayed pomwat 3 
He pointed out the untold benefits to West During ance men but also to all classes of our M | e Gt U J2 iz ; 4 Brit eek a 
ISA humanity which followed the efforts 1924 community who read the public press, —_— > ment _— oa Ge 
of these men, and the just rewards that fire losses in Canada and especially ee vital need’ of a 


and also at a time 
serious problems f: 
world. The chief 
universal recogniti 
of commerce have 
high production ¢ 
methods of power | 
tribution. e po 
said to have put f1 


—_———_—_— in Ontario have been very heavy in the 
From Our Own Correspondent, last few years. 

REGINA.—Although the season is| Efforts have been made by the On- 
not yet advanced enough to make|tario Fire Prevention Bureau and by 
definite statements, the way the hail| various public bodies including the Can- 
insurance losses are shaping up, this | #dian Manufacturers’ Association and 
year will show considerable improve- the Dominion Fire Prevention Associa- 
ment over last, for the companies in- tion to arouse the public, but so far 


apparently without success, The figures 
terested. Storms have not been so of the fire losses in Ontario for the last 





GOOD COMPANY 


Provincial Offices: Torente, Winnipeg, Regina, Saskatoon, 
Calgary, 


which accrued to each of them. In 
ee their success, Mr. Day 
said: 

“In most instances, a in 
these newer countries of yours and of 
mine, the ne successful have 
been men of small beginning, many 
times of lowly origin,-and frequently 
unlettered and unendowed with aca- 






Edmonton, Vancouver, Victoria. 
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Assurance Company of Canada, a purely mutual demic or scientific education. : i i 
with a Dominion charter an absolutely less record “Another outstanding feature in the | Prevalent this season to date, and/ three years are as follows: HEAD OFFICE industrialists : ape 
back over at ae years, as claim on the con- successes in the lives of most men consequently losses have not been so Ratio of 701 Somerset Building agreemen oa eke 
fidence of the people of this country. In to paying highly seems to be the utter disregard of | heavy, with the result that hail in- Losses to Winainve, Mes the lines upo 
ea dividends from year to year, the oe ogee menetary — geln. Their compensation snes ge anies ge B seed - Year Premiums Losses Premiums Pee. ; - Se in 
its financial ition so as to e against eve s y to ve : ittle pro is year. ortunately Written or 
dibs contingency ; According to the Dominion Government stand- the glory of winning, the feeling of| the only severe storms in the three|1921 17,346,769 9,802,157 57 % Branch OMicees % and development. 
ard of so Mutual of Canada could pay all its claims, ae as = = omens . cee ee hail insurance provinces of Manitoba,| 1922 17,397,180 12,367,036 711 % Ss ga In this co ! 
;  ReGheiadie’ Mienaediiie Saskatchewan and Alberta have oc-| 1923 18,348,110 11,855,919 64.6% ge poms out the the 





tween present co 
revailing at the « 
eonic wars. The 
was a severe indu 
ous unemployment 
crisis, which rend 
tremely slow and 
came the introducti 


sometimes seemingly impossible feat.” 


Insurance Is Simple 

The speaker then dwelt at length 
on success in the life insurance field, 
as follows: 

“With almost no exception, the men 
who founded the great companies that 
you and I represent did not live to re- 
ceive either great glory or great com- 
pensation to which they were entitled 
and those of us who are carrying on 
to-day, some with more; and others with 
less success, should bear in mind how 


curred in some parts of Saskatche-| [It must be borne in mind that the 
wan, the Moose Jaw district suffer- | ¢xpense ratio of the companies is now 
ing, perhaps, to a greater extent than 40 per cent. of the premiums, of which 


. . 5 per cent. represents taxes to the Do- 
any other. In this territory some minion and provincial governments, so 


sections report a complete loss, Out-|+h5+ in 1922 there was a strai 

; 4 ! ght loss 
side of this .and one or two other of 11 per cent, of the premium income 
smaller districts, damage from hail) and jast year a loss of 7 per cent. upon 
this year has been very small in com-|the premiums. The official figures is- 
parison to other years. Rather than| sued by the fire marshal for Ontario 
suffering from too much rain and| for the first four months of this year 
hail, the western crops this season] and the same period of the preceding 
have been damaged by a lack of it,| three years are as follows: 





yased on the la ‘ mortality tables, and still have nearly ten million 
dollars lus funds. 


of surp : 

, Business in force, $269,982,566. 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
Waterloo - ~ Ontario 







For Sale 


Hoover Electric Suction 
Sweeper, Senior Model, 
specially adapted for 
heavy duty. use. First 






















The bidependeant Order of Foresters 









Organized 1874 oan a antigo Bn Bg nm Bion and much of the early pessimistic} Year: No. Fires Loss  Insur. Loss class electrical condition. panded, new ones 
TOTAL BENEFITS ity? Our field is the world, our client— | 'eports emanating from the prairie] 1921 2,987 3,571,579 2,868,332 and a long 
everybody; the need for us and our| Provinces was due to the bad effect 1922 3,358 4,733,510 8,825,465 Box 35 perity was us 
Paid te Members and their Beneficiaries wares—unbounded and universal; the| of the drought. 1923 4,227 = 6,749,449 5,544,340 Ne 
1924 3,379 5,570,564 4,808,250, To-day the ques 





law of supply and demand cannot meet, 
for however great the demand, the sup- 
ply shall ever be greater; however 
great the need there can never be a 
shortage—our crop is always abundant; 
the price is always standard; our goods 
are always worth the money. A policy 
sold to-day cannot be duplicated a year 
later at the same price on the same 
life. Procrastination is our only op- 
ponent—our competitors are our co- 


Of course this situation may be al- srs 
The fire insurance companies have 
eae atween ov and harvest but | yon vey gaton and ave been hopin 
; there would be some change in the situ- 
to make an appreciable change and| ation, but as you can see there has been 
run the losses as heavy as last year | no radieal improvement and there have 
and, generally speaking, companies | been heavy losses in May and June. The 
who insure against hail are a bit| increases have been applied only to 
more optimistic than they were at/| those clases upon which the losses have 
this time a year ago. been very heavy, and on those classes 
For the guidance of agricultural |the assured have been obtaining their 


The Financial Post. ther there is any 


methods and invel 
duced which will h: 





$81,000,000.00 
Policies Issued from $1,000 to $5,000 
G. EB BAILEY W. H HUNTER G.'R. COTTRELLE 
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) ian” an etdy Yar acer | cooperative ascocatons acing as) iuyrancy ot courtly its tan coxt| | [ TRADE-MARKS ee eae 
i > ; > agents ; ; B y nation. e sa 

| To Travellers dickering, for calculating, for figeting, | A. E. Fisher, superintendent of. in:| i the loss ratio, the increased rates will rea ney ee est adaptabiiy to 
# for discrimination. A man who buys | surance for Saskatchewan, states that oe Denes d ab boul . THE RAMSAY CO. proper use will lee 
- This company issues Tourists’ Floater policies which a life insurance policy of a given char-| the distribution of the commissions|....° -2""** eee anere 6 — ia Dept. “G” 273 Bank St., Ottawe gress greater, pr 
; cover loss or damage to nal effects Soom the risks acter, of a given type, from, a given | among those members who took hail lee ae Je ccammenie apmieemiink aa ee | shown in the nine 
7, of fire, tranapertstion, pilferage " thet. Sin may oar ate Px Cane ane fr | insurance through the agency of the| justified and reasonable, and that a a rare Ae ee: 
Hy eee to any 0 “4 noon oreign settling agen ond to and sold to every other man of aoe tae e contrary to the Crim- property owner should increase the in- y oe cae #. 
| ose names appear on the policy. similar age who applies for a policy of | ina e of Canada, by which the! surance that he has been carrying if the’ “onal 


returning of a part of the premium | his values justify it. 
(the splitting of commission, or re-| A similar letter distributed among 
bating, as it is commonly called) is|agents. in the province of Quebec 
prohibited. If, on the other hand,| contains the following information in 
the commissions earned by the ¢o-|respect to that province: 

a yer ge ee become part Efforts have been made by the Quebec 
and parcel of the general earnings | Fire Prevention League and by various 
of the association, and a dividend is| other organizations inclufling the Can- 
paid to all members, there is no vio-|adian Manufacturers’ Association and 
lation of the Saskatchewan Insurance| the Dominion Fire Prevention Associa- 
Act or of the Criminal Code. tion to arouse the public, but so far 


We will gladly furnish full particulars on request. similar type. A selesman, oven though 
: isposed to be dishonest canno e so 
The Western Assurance Company 


ne his oa . ~— ~ ny on 
the dotted line and takes what he gets 
of Toronto from the company. The companies sup- 

. ply their agents with sales literature, 
with data and information, with rates 
and calculations; they provide means 
of completing a transaction; they have 
a department of conservation for keep- 


The Cumulative Good Will of Nearly ing the business for them; they keep 


their books; attend to their records, 


if he -cannot -see 
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mist. it may be s 
come of the del 
world’s experts 
b speaking, 
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trical energy, in it: 


THE PROVIDENT 
ASSURANCE CO. 


189 ST. JAMES STREET, 
MONTREAL 
Tel.: Main 4310, 4311, 4312, 4313 
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70 Years and keep everlastingly behind them, tion, and in the eli 

urging them always onward, forward waste. 
is one reason why each year adds its quota to the many to greater success. Truly the simplic- The Record of Fire Losses in Canada FIRE, AUTOMOBILE ‘ ., “After forty-two 
. i in the electrical ir 


ity of success applies to life insurance 
as it can apply to no other business. 
It would indeed be difficult to explain 
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Safety and Canada Permanent 
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We would appreciate being given an opportunity to ex- why and how so many men do fail in Pl Drenett Date SICKNESS, PLATE GLASS, 
. : so Be : D; I Cc 
plain to you our different plans for assisting you to save. this work of ours when all on God’s | Orwell Cove, Macdonald barn, crop........+. Ane: 8 tout Sean lightning : day as if we were 
green foot-stool _that is required of | Kensington, nine buildings ..............++. Aug. 16 80,000 Wiclee of oS Reaen BURGLARY, GUARANTEE, of things, w 
CANADA PERMANENT MORTGAGE CORPORATION anyone ‘is sincerity,” honesty, eneray.| 6 ines cp. Rutndge Ren... MN itis ari np aaa SURETY aged, disfigured, an 
14-18 TORONTO STREET TORONTO do for Iris fellow man and their de-| Yancy’ i Mambert Stores. 0cllLaMe 8 lee, Se Incorporated 1906) recohetraction, for 
pendents a good turn, an ence We! Sydney, C.B., Smith’s Store ........... love 8 light sos i . 
ASSETS $43,649,024.41 come down again to the question 0‘ | Sydney, C.B., Burchell Co. Store....... 4 1,000 ee ease transport ‘and ‘cori 
what this great success that we think | Waterford, McNeil Res., owner perished AME Bie vases partial bush fire tricity alone can st 
of may bring to us. Pratertecd, Warvey es. specccrcesseecseses SB 3s sien none bush fire as steam came to 
Recent Big Growth rus, Hardy » and Barn........+se+. Aug. 5 2,000 partial tees * world ee eee 
“First and foremost—the life insur-| fine Bras dor, Young Retr nns..sccceAWe Tt partial = cc) lagna? try, after the Napc 
INVEST YOUR SAVINGS | ance business is but in its infancy. Con- | New Boston, M. A. Macdonall House & barn.. Aug. 12 complete BORO 12" Seagie am convinced the e 
. siderably less than one hundred years New Brunswick erly produced and 
5 DEBENTURE f of age; over half of its development | St. John, Whittaker house & barn...... ...Aug. 8 total oak ia lightning save world f: 
in a ‘0 oO having occurred in the last twenty | Chatham, Dr. Jones’ res. and bldg. ide . 8 total little waseees as Well-timbered buildi lot, a e WO rom 
years, and yet, it has perhaps taken | Buctouche, National Hotel........+...+++:- Aus. 6 30,000 15,000 = def’tive wiring ng ordeal through whi 
The Great est Permanent first-place in the economic values Of | oi. .),:odke. Berwick saath deans Qu 7 Ps . convenient to Y e Street passed, and will pl 
0 Ww the world, for, if all of the outstanding | St" Gervais, Charron barn vs trssvccccccccccAME 12 "2000 iil eek great part in the li 
insurance of the companies represented | Montreal, hospital barns ......:...-....0+0+: Aug. 16 50,000 sik sa = eee on paved roa velopment of the 
Loan Company here to-day were to be added up, it] Valleyfield, Montpetit home (two deaths)..... Aug. 16 partial : Or. 
would be found to be a sum larger | East Angus—M. J. Kerr house..............+ Aug. 13 heavy sss. defect in chim’y ESE 
terest SECURIT Y e than the national debt or even| Chicoutimi, M. A. Dore, house.. +...-Aug. 7 3,700 1,200 unknown e e ou as 
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Branches: Toronto, ag Calgary, Edmonton, Vancouver, money a in railroads of ann pose com, ah. poet Ape, nd sAVkcsddaedbus io. 8 small — ae 
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bined we gn torr te Tae tee + a — reno tilde. and stock vebece Aug. : 150,000 fully oo Be | of WAME OF BANK. fe 
4 ° ance companies themselves, which OOS SAW, J. BH. UVETS SLOTE. ...2-ceeseeeees ug. 0, fully pr - Ome 
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Nothi ld demonstrate the cor- ; ahs s : ce aa ees ; 
STEAM AGE MUST rectness of this view better than the WOOL GROWING HAS ing.» "The. amount of range wool pg rg TO OF. oxrorts of naamalactdad prea 
GIVE WAY; ELECTRIC | whenever engineers and scientists as-| PROMISE OF BEING | the next ‘five years, Western domes. 


XPORT MARK long as prices remain where they - 
semble to speak of wind power or ti 1 ‘ h th E T ETS are to-day? Further, if America 
the same 
ENERGY TO FRONT water power, or the oil or coal re- IMPORTANT TO WEST eeality oa eunhein wool ™ (Continued from page 1) 
Electrification of Industry 






























































































































































































































































goods back. to this country in pay- 
ment so long as the United States 
insists upon maintaining a high tar- 


ace to sell its eg a in Euro 
sources of the world, they all seem ‘to . The sheep industry in Canada made | below normal. The great textile in- ow can it expect Europe to ship 
agree that they can only be put at considerable expansion during the | dustries of New England, the metal 
the service of mankind through the Plenty of Room For Expan- war years. There was some decrease 


e ser working industries, the pulp and 
utilizatign of the electric current.” during the years 1921, 1922 and 1923, h 


paper industries, the packing indus- 


i i isi : ! ; iff? If high prices and a high tarif? 
to Solve Problems 1S Leaves Means Unstated sion of Sheep Raising but the good prices which were main- | tries, the industries dependent upon} have victasier Yate ie 
London View That quotation aptly crystalizes Industry tained for lambs and the upward/ the buying power of the farmers,| wheat and flour from the world mar- 
sciences _ eles _ = World's Power oe a ee . a — again — a t . ee — ket, why expect that an exception 
onference, although it leaves un- stabilized the industry and the pre-| industry a e fertilizer industry, i f % 
RE-CONSTRUCTION AID stated the means and methods GRADES ARE HIGH sent tendency is to Increase rather | are still in the “same boat.” Built pri Ph cer Be Mar ere 


in most cases to supply a market 
much larger than most of them now 
appear in a position to command, 
they are now all suffering and suf- 


whereby the proper utilization of a than decrease the size of flocks. 


electrical energy is to attain such far-| Production Last Year Was Grading Has Helped 


reaching effects in relation to Brit- : . : i 
sige Bh rape Mt Materially Higher—Grow- The nature of the soil and the open- 


British bankers claim to see in re- - 
cent actions of American statesmen 


Opinion Expressed That World 
and bankers an acknowledgment of 


Power Conference Will 





: i : ‘ . : ‘ : urs the truth of the point of view implied 
Lead to ye sak mae 5 in Strictly speaking, Great Britain is ing Market in U.S. and one. < the sountey’ wade $e hog wool, | fering severely, optimists to the con-| by these questions. The s P 
National! Prosperity already andicapped in the race to- Great Britain Soil urifting also detracts from the trary notwithstanding. It does not do, | “jsolationists” among politicians and 
<i : 2 wards reconstruction, as its utiliza- ——_— brightness of the fleece, and on this | #5. most British students of the situ-| bankers have already, they will tell 
The opinion is_ being freely ex-| tion of electrical energy is far be- Canada produced 15,539,416 pounds | account grades of Western wool are | 2tion will tell you, to point to the you, been driven from their trenches 


ressed that the World Power Con- 
erence in connection with the British 
Empire Exhibition is going to work 
out as one of the most constructive 
factors in bringing about the long- 
delayed post-war reconstruction. The 
British press says it came at a mo- 
ment when the whole Empire stood in 
vital need of a united forward step, 
and also at a time when a number of 
serious problems faced the industrial 
world. The chief of these was the 
universal recognition that the wheels 
of commerce have become clogged by 
high production costs and wasteful 
methods of power utilization and dis- 
tribution. The power conference is 
said to have put fresh heart into the 
industrialists and something like 
agreement has been secured as to 
the lines upon which the machinery 
of commerce may once again be freed 
for a new era of industrial expansion 
development. 

7% this connection it is being 

inted out the there is close analogy 
Coan present conditions and those 
revailing at the close of the Napo- 
eonic wars. Then, as now, there 
was a severe industrial slump, seri- 
ous unemployment, and a monetary 
crisis, which rendered recovery ex- 
tremely slow and uncertain. Then 
came the introduction of the spinning- 
jenny and the steam engine, and the 
whole trade, production, and trans- 
port of the country were revolution- 


“boom” of 1922 and 1923, and insist 
that the present depression in Amer- 
ican industry is merely a reaction 
from the activity in evidence at this 
time last year. 


The activity of 1922 and 1923 was 
largely the result of an abnormally 
heavy demand for materials and 
labor on the part of the construction 
industries. Building activity was 
greater in those two years than it 
ever was in the history of the coun- 
try. This demand for structural iron 
of all kinds combined with an un- 
usually heavy demand for railroad 
equipment of all kinds, not to forget 
rapid expansion in the oil-producing 
and refining industries, to create a 
great demand for iron and steel prod- 
ucts, a demand which was reflected 
by the business not only of the iron 
and steel companies but of all the 
thousands of industries dependent 
upon them. 

Demand is Curtailed 

But construction now appears to 
have definitely slackened. The de- 
mand for houses in many parts. of 
the United States is satisfied for 
some years to come. The railroads 
are in such excellent physical condi- 
tion, generally speaking, that any 
marked increase in the present 
rather moderate demand for railroad 
equipment appears decidedly unlikely 
at the moment. The oil industry, so 


and are in full retreat under heavy 
fire. The Federal Reserve. Board has 
already done almost everything in 
its power to start the exportation of 
capital from the United States. It — 
has agreed to place the facilities of — 
the Federal Reserve system at the 
disposal of foreign countries. Ger- 
man commercial Peper suitably en- 
dorsed is alread gible for re-dis- 
count at Federal Reserve banks. 
American capital is already flow- 
ing heavily into ndon, Paris and 
Berlin. It is even finding its way in 
large volume into the Canadian - 
money market. 


Situation is Realized 


American bankers, aided unoffici- 
ally by members of the American 
cabinet, have, during recent weeks, 
been almost literally moving heaven | 
and earth to insure the success Of 
the Dawes plan. The bankers have — ~ 
virtually agreed to lend Germany ~~] 
the vast sum of money she needs to  —™ 
the plan in operation. Other 

vos ee Sent equally’ geeek fa 
ranging to p a y great 
lines of credit at the disposition of — 
French and German business men in 
the event of the Dawes plan becom- 
ing operative. Have gone so far, 
will the United States hesitate for 
any time to take the other 
which the Britishers regard as 
next logical move? The Bri 


— — ns . ch Ger- of wool last year of which about two-| subdivided into bright, semi-bright 
ceaminkon a oe if orner  puropean | thirds or a little better passes into|and dark. The bulk of the range 
Sain Bieny tit a f hief are a regular trade channels while the} wools runs to the fine, fine medium 
~ ce f the E lef _manufactur-| balance is worked up by farmers’| combing and medium combing grades. 
a er ae b e ne much a wives. Government reports, how-| Wool grading since 1913 has done 
ae Financi, ''N. e oP ee - ever, show that this annual clip can| much to improve the market qualities 
eager Feapaapnaa behind in the ce of | DC, materially increased. any|of Canadian wool. About twelve 
electricei oat but i it e use of prairie farms with climate and topog-| thousand sheep raisers now consign 
censantion a" distribe pe reer o* | raphy for sheep raising, have no| their wool for grading and co-opera- 
eulte-hnall arches eben Tael oF ei | Sheep at all. On the other hand, | tive sale. This constitutes about one- 
cipal power stethieen both rel tively numerous eastern and western farm-| quarter of the sheep raisers. The 
inefileient, compete wh chev ‘Should ers find that a flock of 10 to 15] growers have their own marketing 
in setulae’ fom 1 ere they should | ewes can be maintained at little'ex-| agency, the Canadian Co-operative 
units, while our ab “cbatlens “ane pense and give an excellent return.| Wool Growers, Ltd. This organiza- 
crowded into the chief’; mo ae Eastern wools are all produced] tion is an affiliation .of some thirty 
ing centres, where 100 should. aa from the domestic breeds of sheep.| wool growers’ associations and 
fice to serve the as . a ~ They are very strong of fibre and|handles all the co-operative ship- 
only in the industri 1 distri — a bright in character. The bulk of|ments consigned for government 

oe nee eavleuivere! 1s Which — eastern wools grade medium comb- | grading. 3 
present are beyond ideas ¥ t ating and low medium combing, with| As a result of grading Canadian 
ply, and which thus wad setitut or UP- | some fine medium and considerable| wools are now ‘purchased freely on 
soll for the use of siodtrien? virgin | quantities of low combing and coarse.|a graded basis in the United States 
Eecnemically it me on id thet astern domestic wools have ex-|and in Great Britain as well as by 
ie nex of ee ee ees a that | Cellent felting qualities and are well| Canadian mills. The more general 
of electricity is foaeiae” tke ta adapted for the manufacture of me-| use of pure-bred rams is steadily in- 
standard of living ¢ F 0 ‘th inher | dium and heavyweight goods, includ-| creasing the percentage of the higher 
of Waste tn th . or e r,t ‘I riot | ing serges and tweeds, rugs, blankets,| grades, and the wool production 
e use of our coal re- | sweaters and underwear. should materially increase during the 


sources, and the greater mechanical , 
eficiency of many competitive mane- In Western Canada the percentage next few years. 


neve re render it impera- 
ive a s 7 . . . 

duction Tie only solution les sn tke Were English Strikes Inspired? 
electrification of all our main line Thole casein 

railways and of our factories, involv-| Famous Industrial Authority Discusses Possibility of a Wide- 


ing the construction of large gener- ; j itai j 
ating stations in and near our chief | SPread Conspiracy in Britain, Fomented From Continent 











ized. As a result old markets ex-|coalfields, and _ interlinked with “By LORD ASKWITH — far as the refining end of it is con-} think not. The situation so far ‘as 
panded, new ones were opened up,/smaller stations throughout the cerned, is certainly overbyilt. Oil] the United States is concerned is too 
and a long period of national pros- | country, production is and will be curtailed,| serious to make hesitation at this 


point conceivable. Bee 
The next steps, .as British bankers 
see the situation, will involve lower 
prices for most American ma 
tured products. The 
not, however, be for American 
to reach Fa European 
The reviv. and 
one which will occur 
ropean standard of ac a re- 
sult will tend to cut the erential 
between American and European 
prices. European prices will rise, 
although American prices will fall. 
May Change Tariff Policy — 
The Britishers also see a revision 
of ee oot American tariff as a_ 


ib 

United States is to sell its products 
to an increasing extent in E 
American market must be 
more accessible to European 
ucts. This can only be done 
wore oe. by ere about 
er decline in European p 
second, a cut in the present American 
tariff -schedules. As America seems 

to already be doing all it can in 
financial way to prevent further price 
declines in Europe, by offering to 
help stabilize European and 
currency, as British opinion rit,” 
is nothing left to do t 
come out flatfootedly for tariff cu 
ian eee re situation * 
ni appears more favor-— 
able to — weg Ao . for 
years. e 0 - McCumber 
tariff has few felons ‘adie 
bankers or business men ay, and 
even the farmers are completely dis- 
illusioned. With the country largely 
won to the support of the Dawes 
lan and the great need for hel Be 
re get back on > feet, the ea 
on appears ripe for a strongly — 
backed campaign for lower tariffs, | 


or an agreed reference to arbitration, 
should have so brought facts into 
the light that all, or nearly all the 
supposed advantages obtained by the 
strikers would have been reached 
without stoppage. In regard to one 
of these chances of avoiding a strike 
—namely that on an inquiry being 
ordered by the Minister of Labor—it 
should be illegal under penalties to 
proclaim or declare a lock-out or 
strike before the court of inquiry has 
had a chance to report. 

A bill introduced by Lord Askwith 
into the House of Lords has passed 
its third reading, but in the House of 
— the eee have Pt 
used to give facilities for its dis- : : 
cussion. That bill would not cover ueanat We kee “—- een See 
the-whole ground, he says, but it| oan bankers to-day that question, 
would at least afford a partial | they will talk about the Dawes Plan 
remedy, would ‘have stopped some big | and the recent sharp rise in agri- 
strikes, and be a warning light that | oojtural commodity prices. When the 
dangerous men should not go too far. Dawes ples becomes operative they 

The recent strikes, he says, have | will tell you, such a demand for 
brought in other elements beyond the | American products of all kinds will 
usual philosophic apathy. They | be created that the American indus- 
have irritated the public, have called | trial] machine will once again be 
forth strong action by labor leaders, | speeded up to close to capacity, The 
such as Mr. Cramp, secretary of the | increase in the buying power of the 
National Union of Railwaymen; they | American farmer will simultaneously 
have also “called forth an ultimatum | increase the buying power of the 
from employers, and employees will, American domestic market. With an 
have to consider the issue—and the | increase in the buying power of both 
issue cannot be confined to one indus-/ the United States foreign and do- 
try. It must be general. A big | mestic markets, why worry about the 
breach made, and the citadel may | future of American industry? 
well collapse, warns Lord Askwith. f= 

European Competition 


Little or no sign of action has been ~ . 
shown to the public by the govern- But British students of the Ameri- 
ment. It is obvious that publication | can situation are less sanguine. They 
of methods to defeat conspiracy | apparently feel that the American 
would be worse than folly. If the | analysis of the immediate future 
latest reports of extensive prepara-| omits a careful consideration . of 
tions are only one quarter correct,| some extremely important details. 
states Lord Askwith, it is time that | While they will acknowledge that the 
the nation woke up, and every piece | Dawes plan will undoubtedly increase 
of relevant information should be put | the demand in the foreign market 
at the disposal of the government, | for commodities of all kinds and will 
and every nerve strained by every | undoubtedly increase the demand for 
man or woman to eradicate the can- | American capital in European coun- 
cer, not with a sense of panic or | tries, what of the impetus that will 
belief in wild rumors, but with a! be given European manufacturing by 
cool and settled determination. ‘a revival overseas? How, they will 


- Recent ae in a ome have nan 
so nonsensical, in the opinion o 
Ce ae, a Askwith—the wing ond and 
EXP conciliator in many trade disputes— 
SES RISING that he is —— i —— a an 
. article in the Sunday Times on- 
aeenaseey Trend : of Na-| don), whether they are not the re- 
onal ee Indicated sult of a conspiracy. It is significant, 
in Ju tatemen he says, that the recent railway 
oo ‘ troubles and the underground strike 
orgAWAT Phe Finance "bepart-| sears" of the Netional "Union a 
-——The Financ art-| retary o e ationa nion o 
ment’s statement of pevenme an ~- Raltoay men, was in Vienna, when 
penditure for July contains further | the Mmister of Labor was preparing 
evidence that revenue is falling and|to go abroad, when Parliament was 
expenditures are rising. The increase | not sitting, when holidays were ap- 
in ordinary expenditure during the | proaching, and when every point of 
month was cae dees the de- Sotenea or chance of oe - 
crease in revenue ,413, as com- | confused issues, seemed to eas 
pared with the returns for the same | available. 
month last year. For the first four If it is a conspiracy, he asks, what 
ee. he pte year to July 31, | is its — rer nats a — 
e a decrease in revenue | try is entitled to know an e ran 
amounting to $13,458,390, while or- toa file of the trade unions should be 
dinary expenditure increased by $5,-| made aware of the situation. 
401,142, making the total $18,500,000 Mr. Cramp, on the occasion of the 
less favorable than the showing for| underground strike, denounced it as 
tae same period in 1923. . | “a fight between order and mob law,” 
This takes only ordinary / and talked of “forces of disruption 





so far as it is possible to curtail it, 
for some time to come. The textile 
industries in the face of high cotton 
and wool prices, and increasing un- 
employment in the country generally 
are finding it yery difficult to make 
both ends meet. Dozens of textile 
plants are closed, and many are 
working a few days a week only. 
The paper industry is in a depressed 
q@ondition. Foreign made paper-~ is 
coming into the country in increasing 
volume. A number of big American 
paper mills are closed and so far as it 
is possible to tell at the moment will 
remain closed until business im- 
proves. 



















































erity was ushered in. 
Por’ “adopt New Methods 
To-day the question is asked, whe- 
ther there is any possibility of new 
methods and inverftions being intro- 
duced which will have a similar effect 
upon industry to that experienced a 
century ago. A reply to that query 
has been given by Sir Felix Schuster, 
who reminds us that every year pro- 
duces new inventions and methods to 
such an astonishing extent that our 
minds can scarcely grasp them. “The 
nation,” he says, “which shows great- 
est adaptability to turn them to their 
proper use will lead the way to pro- 
gress greater, probably, than any 
shown in the nineteenth century.” 
Amid so many new methods and 
inventions which promise to revolu- 
tionise modern commercial practice, 
the ordinary man may be forgiven 
if he cannot~-see the wood for the 
trees, but for the benefit of the pessi- 
mist it per be said that the out- 
come of the deliberations of the 
world’s experts at Wembley is, 
broadly speaking, the almost un- 
animous conclusion that the main 
solution of our most pressing prob- 
lems lies in the greater use of elec- 
trical energy, in its efficient distribu- 
tion, and in the elimination of power 
waste. , 
_ “After forty-two years of service 
in the electrical industry,” said Mr. 
Hugo Hurst, at a recent meeting of 
the General Electric Co., “I feel to- 
day as if we were at the beginning 
of things. The whole world, dam- 
aged, disfigured, and badly mauled as 
a result of the war, is waiting for 
reconstruction, for better means of 
transport and communication. Elec- 
tricity alone can supply it. Exactly 
as steam came to the rescue of the 
world, and particularly of this coun- 
try, after the Napoleonic Wars, so I 
am convinced the electric unit, pro 
erly produced and distributed, will 
save the world from the much greater 
ordeal through which it has recently 
passed, and will play a particularly 
great part in the linking up and de- 
velopment of the British Empire. 


Return of the Chartered Banks of the Dominion of Canada, June 30, 1924 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of the Statutes of 1923 




















































ture Into account. If the capital ex- and corruption,” and emphatically 
penditure is also considered, the situ- | stated he would “neither compromise 
ation is somewhat changed, though at | nor bow down to the handful of 
the same time it may be said that | people who are conducting this 
capital expenditure is not heavy these | wretched business.” Either the sec- 
days. During July it was $2,386,322, | retary of the National Union of Rail- 
as compared with $907,085 for the | way has lost his temper and is ut- 
same month last year. For the four | tering vain and ridiculous statements, 
months it was $4,938,834, as com- | 2... Lord Askwith, or he has pub- 
pared with $2,635,654. Add this to | jisheq words which no trade union 
the above and the showing is less | jeader, no government, and no mem- 
favorable by $21,000,000 than it was| }.. of the public can ignore. Has 
for the first four months of 1923. Mr. Cramp sounded a note of warning 
Bit ye ay tee Ay liga oR that the principle of collective ‘ac- 
made in the sales tax, which alone | tion and bargaining, which is prac 
are responsible for the whole of the 
slump in revenue. The decrease in 
customs collections has been pretty 
well taken care of through the larger 
income tax returns. With the ex- 
ception of a few millions, the latter 
seem to be pretty well in for the year. 


2 


tically an accepted doctrine as the 
governing factor in the most of our 
great industries, is in danger? 

In a study of the strikes which 
have taken place during the last few 
months, there was no difficulty, in 
Lord Askwith’s opinion, which could 
not have been overcome by reasonable 
conversation on both sides. Either 
an inquiry without a strike on the 
intervention of the Minister of Labor, 





New Brunswick suffered little from 
forest fires in July. For . the whole 
season up to the end of July the dam- 
age from this cause was only $40,000, 
which is a very low figure in compari- 
son with former years. 


Winnipeg fur auction held this week 
was marked by brisk bidding, with 
prices ranging above last year’s level. 
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Due to Advances Due to Demand Notice Bal. due to Due to Due to : Capital Total Copital 
NAME i Domini incial | Deposits i Deposits in Deposits other Bks. Banks in Banks Bills Letters of Reserve pi Total pita 
ee ae eomement Fie "Act coed ae Canada elsewhere in Canada U.K. elsewhere Payable Credit Fund _baid up Liabilities au 
4 e aM i ae ee SCRE Pon Ee Ree ai. ae ae $ * é $ 
P $ ; . f : ; ‘ s i 27,250,000} 27,250 667,535,400} 31,175 
739 9,766) 22,943,526 302,532,052 83,569,986 2,549,578 197,018 425,71 61,148] 10,355,380 250, +250, 35, 175, 
Nova Seviia ocd TRgoRod “isaac 16501009 4328743 107,711,158} 32,519,411 2,439,907 155,282 1,189,448 137,577] 4,340,265 eae 10,000,000 230,374,995 15,000, 
aaa 850, 148, '010,870| 27,108,597] 46,860,560] .......... 276,92 ‘ 207.6 s 5, , ’ 05, ,000, 
oe: Sarees se. oie ett 1,00 076 13398575 30,585,610] |... 603,557 49,447 180,780 780,06 $000,000 somes Th peace a 
Provinciale...__. .. 3,090,349) 97,602 424,078 5°252,062| 25,145,521] ....<. V6t7] .. SORT ak, (Seo ue beh ous: 1,300,000 5,000,000) 38,584,168" 5,000,000 
emis: ss cocsencd 8,353,3 901,636) 3,364,836] 28,664,292] 50,575,470) 2,127,049 526,539 3,077,578 1,160,399] ||| 1,666,4 1,750; 000, 11,182,701} 15,000,000 
Commerce ..__ 27,698,182] ‘1,898,360 6.983,635| 118,779,652| 199,222,146] 46,691,283 1,747,346 981/578} 10,355,409) 3,198,798} 9,617,146... ..... 20,000,000} 20,000, 7 2,696,329 25,000, 
DB Sc<c50. 30,154,069] 4,583,896 4,403,064]  90.737.797] 190,426,119] 168,686,000 815,919 476,878 9,736,426] -5,105,867} 20,019,708] ......... 20,400,000 20,400,000 67,980,495) 25,000, 
Dominion ._.__ 7,085,736) "216,988 1,457,755, 28,181,421] 53,451,190 5,007,781 2,013,749 74.984 1,062,651] | '211,508] 1,865,034 7,000,000] 6,000, 17,0 +105} 10,000,000 
Standard... ||... 4884; 423,563 847,658}  14,580,305| 33,396,064) ... 1.015.341 916,725 626.407 6,509 METRE oo reach 2,750,000 4,000,000 1655594001 15.000 
d’Hochelaga . ._ 11,853,219 418,458 2,955,107] 15,920,793] 72,677,077 2,168,841 2/022 105,084 1,829,532) ooo. ssa OG ea has 5,500,000 $,$00,000] 121,621,510} 10,000,000 
Imperial... ... 10,370,397 1,125,481 3,305,082 25,311,728] 57,087,759] .......... 420,202 9,299 DERE os cts a8 SSMBIO oo ccced cs 7,500,000 000, 12,659,034) 10,000,000 
idling... .<ccs2e "156, "95,881 748,841 3/011,308 8°910,344 ; 299,509 13.789 1,630,663] ......... 1G. JON. cc casucues $00,900 1,235,000 0,520,593] 3,000, 
Weyburn Security 353,547 58,680) . 4,789 895,374 1,437,021 .. Ne RS a © UR TIB) oop eee cece ee "9 __ 225,000) 524,560] 3,559,784) 1,000,000} 
ow ee ae 771,396,223] 55,929,220! 19,200,000! 33,326,316! 529,111,173! 1,199,018,071! 340,770,351! 13,712,215! —6,222,4631 29,611,244! 8,721,407 50,808,086 124,875,000] 121,909,56012,697,207,9971 170,175,000 
ASSETS 
United Canadian Loans to Real “ Bah 
Bal Due fi Govern- | municipal Railway Call loans | Call loans Other Other Munici- Non- estate ortgages an 
INAME OF BANK Sold sats 2a is one ae Feng meen Menke end — British and other | in Canada| elsewhere current current palities current other on real | premises 
ubsidiary foreign banks | banks in where securities jand foreign| bonds and loans in | loans else- and to loans than estate 
Coin currencies Canada Securities stocks Canada where provinces ce on __Dremices fhe ah 
ae ee . ae a i yeaa ee ee a FE. es ed $ s $ $ 
, : : . . : f ; 4 ; si ‘ ‘ ; 034,473} 783,601] 989,306] 9,800 
M . 056) 824) 25,145,804].........] 23,624,992] 81,015,857] 43,870,073] 8,326,330] _ 7,516,275] 99,504,517] 205,754,914] 23,329,310) 32,398,663] 2,034, 3, . ,800, 
Nove Sevtin at "37a si6 teens 1.740°330 11,513,012]... 2'268,212] 34,066,736] 9,584,449] 8,942,463] 12,878,416] 14,044,860] 76,263,721] 13,859,934] 5,703,384) 739,881 80,600 118,230 1721, 
‘Toronto. ey "996,969 "585,370 94,682 5,461,843 2,736 1,230,063} 17,508,189 3,838,833 1,857,917 7,560,095 pig te GEASE SIN i iiss ee 2,490,053 279,171) .... 10.910 68390) 2'909° 
Molsons....__... 592,045 711,665 55,707| 3,582,533 2,647| 1,015,659] 7,234,573] 1,369,674) 1,289,745] 4,105,495)... 40,099,688] ..........]- 662,890} 699,723) 130, 68,380) 2,909, 
inciale.... 185,108 503,027 43,405] 2,682,234) 1,940,356 181,754] 3,872,727] 2,821,369] 2,088,972] 4,482,510] .. SS S77 O8OE os... Lice 1,736,605 140,940) 93,079 gon] Malt, 
Union...........} 1,110,953 733,410 82/305] 4,452,175] 105,852] 3,473,934] 13,859,325] 6,606,641] 3,464,778} —_ 1,121,844 29,495] 56,344,927} 1,736,927] 4,105,464] _ 898,165] — 445,762 Te) ne 
Commerce... .__. | 10,342,516 2,692,760] 2,222,741] 19,908,726 1'877| 95635/952| 43,653,182) 21,498,341] 7,817,263] 28,221,812] 20,526,888] 198,571,352] 32,163,652] 24,398,269] 2,246,974) 2,023,046) 488, ey 1635.23 
Royal........... | 12,908,850 3,693,030] 19,924,588] 26,978,405 1.717] 19,705,819] 46,449,341] 31,094,007} 12,807:943] 17,054,036] 38,443,773] 150,097,009} 109,321,182) 9,579,427] 1,928,934] 1,721,862 389,885 13,733.63 
Dominion... | 2,076,815 1,161,350] 99,714] 9,649,396 1346] 4,682,697] 17,424,474] | 3/926,980| —1,9925197] §,251.423] 1,076,239] $1,693,960} 1,062,722] 1,223,989] 306,664) 89,565 21,500 6,117,210 
Standard..-/.) ||} 1/149;178 512, 42,794| 3/529:794| 100,000] 591,392} 8,875,064) 2,512,224 153.623] 3,219,055 | 36,172;5461 ..........] 1,573,926] 666,863 325,049 Oo 1 50te 
d’Hochelaga x ...|  '941,982 1,770,032] 147,703] 4,327,181] 546,965 585/531] 20,885,584] 9,264,141] 1,365,091] 6,880,139) . 54,718.90 1,463} 1,752,725} 161,006} 1,44 460 412,527] 5,11 
Imperial.........| 2,043,671 1,186,811] 123,822] 6,042°580] 591,487] 2,485,302] 13,443,952] 4,456:880 196,446] 3,987,065] 3,200,000] 49,372,416] ......_...| 6,583,605] 704,177] 439,25 68,063) . 5.079.536 
ing.......| 70,504 "156,045 11,005] 644,536] 6,989 165,481] 8,958,186] 1,269,632 270,099 57,326] .. 5,035,310) _.........| 633,390] 187,836 14,877 20,240) 760,568 
Weyburn Security 20,715 24,535 3,142 18,710] 267,574 51,849 7.797 9,314]... ss thee 2,232,031) -.........] 141,910] 133,767] 133,363] 69,023) 225,502 
Total ....... | $8,808,796! 129,363,498! 19,021,209 25,023,752! 123,936,929| 3,569,546! 78,698,637! 317,254,987] 142,122,558! 50,572,867! 102,335,491] 176,825,772! 986,366,3661 181,475,190!106,262,0771_11,128,5741_7,730,4671__3,595,170)_72,197,419 
**Of thi it $9.502,533 is i 1 in: the balance is in Dominion notes. 
“The wo wees PP oy ered at noe tak in Sutin: Shonen, and in San Francisco, U.S.A., is carried on under the name of local incorporated companies in compliance with legal requirements of the respective countries, and the figures are incorporated in the above-mentioned 
gene tement.—Footn treal return. 
?The Royal Bank of Ganade eek gee Seon jesnapenated euler the laws of France to conduct the business of the bank in Paris. As the entire capital stock of the Royal Bank of Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former 
are included return.—Footnote to Bank return. | 3 : 
x The assets and e oe aren we Banque eon eee eae France, same being considered a bran ch operating as a subsidiary of the Banque d’Hochelaga are included in above return.— Footnote to Banque d’ Hochelaga return. 
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Wabasso Cotton Company 
Limited 
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Directors 


i Ont. 
W. G. E. Aird, Three Rivers, P.Q. Wm. Ha , Jr. Kin n, 1 
R. N. Ball, Woodstock, Ontario. = , K.C., Montreal, 
Wm. I, Gear, Montreal, P.Q. Jas. W. Pyke, Montreal, P.Q. 
C. R. Whitehead, Three Rivers, P.Q. 


Officers 


C. R. Whitehead, President and General Manager 
Jas. W. Pyke, Vice-President Jas. R. Ritchie, Secretary-Treasurer 


Manager 
W. G. E. Aird, Three Rivers, P.Q. 


Directors’ Report to the Shareholders 


Directors have pleasure in submitting herewith Balance 
as at 30th Ju 1924, together with Profit and Loss Account, 
year ending t date. -\ 
result of the year’s operation is fully set forth in the appended 
and Loss Account, from which it be observed that, after 
vision for all cha , including Bond Interest, and set- 
azide $100,000 for dep tion of vmopeey ane Plant, the net 
amounted to $143,152.68. From 
the year, dividends at the rate of Four Dollars ($4.00) per 
, amounting to $140,000, and the balance has been added to 
Surplus Account. 
The Extension to Building and Plant mentioned in last year’s 
has now been fully completed. 
our Directors feel that the 


In submitting the ance Sheet, 
results they are able to present should be very satisfactory to the 


- Your 


¢ 


pie 





Share ers. 
Respectfully submitted on behalf of the Directors. 
(Sgd.) C. R. WHITEHEAD, 
President. 
Three Rivers, P.Q., July 15th, 1924. 
Balance Sheet 
As at 30th June, 1924 
ASSETS 
Current Assets :— 
Cash on hand and in Bank ................. $ 38,261.95 
Vietory Bonds, Call Loans, etc.............. 425,721.50 
Accounts Receivable, less Reserve for Bad 
end DWeubtfnl Debts... 2s.cscccesene 263,970.47 
Inventories of Raw Cotton, Partly Manufac- 
tured, and Manufactured Stock, Supplies, 
Chemicals, ete. ............... Foe bovis ds 469,476.82 
$1,197,430.74 
Cash in Hands of Trustee for Sinking Fund................. 40.66 
Real Estate, Buildings, Plant, Machinéry, etc............ $,010,201.78 
Bonds of St. Matrice Valley Cotton Mills, 
nO, SR RIOD ook 's a5 Vick suse ctecdee $ 18,795.43 
Bonds of Wabasso Cotton Company, Limited, 
MR eS. Ss Skee ded eedbepeadses's 21,044.25 
Bonds) of Shawinigan Cotton Company, 
ie NE cil «otc bag hit 6 nckle aoe 100,330.00 
Stock of Shawinigan Cotton Company, 
Limited, at Cost .......... Kes tin a gore 95,910.00 
Sundry Investments, at Cost ............... 720. 
$ 268,799.68 
- as Collateral Security 
or $750,000, year 7% 
Sinking Fund Mortgage and 
Collateral Trust Gold Bonds. 
Bonds of St. Maurice Valley 
Cotton Mills, Limited, at : 
CAP eCickats cpap ees obi $ 722,619.00 
12,500 Shares of $100.00 each of 
St. Maurice Valley Cotton 
Mills, Ltd., Common Stock, 
being the whole issue...... 1,250,000.00 
1,972,619.00 
2,241,418.68 
Deferred Charges:— 
Bond Discount and Unexpired Insurance................ 62,394.05 
E $6,511,485.91 
LIABILITIES IST 
Current Liabilities :— 
ONS OMEN Ls oka s'psd sicbubeeceseeesa¥s $ 272,811.64 
Bank Loan, secured by Cotton ............. 174,000.00 
_ Operating Expenses, Accrued Wages, etc., and 
Reserve for Business Profits and Income 
ES SSR ee OE mts ts se sek 252,517.39 
Bond Interest Accrued ...............200005 12,955.00 
UENO on ss a p's abd bins de ba.ou 2,500.00 
Dividend payable 2nd July, 1924............ 35,000. 


00 
$ 749,784.03 
St. Maurice Valley Cotton Mills, Limited:— 


SAM CA TEEURehéb ave cbanebancéibsccvbavecesdsoces 486,646.24 
First Mortgage 6% Bonds, Due ist June, 1947:— 
Authorized and Issued ..................005 $1,000,000.00 
Less Redeemed for Sinking Fund $140,000.00 
Held in Treasury ........ 19,000. 
159,000.00 841,000.00 
Mortgage —< ane ae > Trust Sinking Fund 7% Bonds, : 
y; —_ 
Authorized and Issued ..................... $ 750,000.00 
Less Redeemed for Sinking Fund........... 2,000. 
. —_—————— 718,000.00 
Reserve for Mortgage and Collateral Trust Bond Sinking Fund 32,040.66 
Oe Or UN ae oe lh. kk pbeed ocvcsoeie 817,751.95 
ae, to Shareholders :— 
: Authorized and Issued, 35,000 Shares of 
NO <2Or: VORRS oi vcidisicrencsicten ce $1,750,000.00 
Pa eee tbe a 
era oe Te Pe ee 000.00 
Profit and Loss Aasiumyo- a 
Balance as per Statement at- 
tached YP Suseeueres te tte 616,263.03 
1,116,263.03 
——————_ 2, 866,263.08 
° 511,485. 
Contingent Liabilities: — ———— 


pee ier’ Disopant ........000ccccccccons $ 114,786.94 
Guarantee to Bank for Advance to Oxford 
Knitting Company, Limited ............ 75,000.00 


To the Shareholders of The Wabasso Cotton Company, Limited:— 

We have examined and audited the Books and Accounts of The Wabasso 
Cotton Company, Limited, for the year ended 30th June, 1924, and beg 
to state that we have obtained all the information and explanations 
required by us, and, in our opinion, the accompanying Balance Sheet is 
properly drawn up so as to exhibit a true and correct view of the state 
of the Company’s affairs, according to the best of the information and 
explanations given to us, and as shown by the Books of the Company. 

The various investments held by the Company have been verified by 
us by personal inspection, or by certificates from the depositaries. 

The Inventories of Stock on hand have been certified by responsible 
Officials of oe Cumeney, and have been valued on a conservative basis. 


WM. I. GEAR, 
Directors. ‘ 
RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A., Auditors. 


The Wabasso Cotton Company, Limited 
Profit and Loss Account 
For the Year Ended 30th June, 1924 
Profit for the year ended 30th June, 1924, after deducting 


all Manufacturing and other Charges and Expenses, al 
proetaten for Income War Tax, but before puovidiens fer 


preciation and Bond Interest ........... 
ieienet an Invertmente ....c tere ne ee 
Depreciation on Property and Plant............ $100,000.00 eae 
Bond Interest ........................000.. 103,685.00 
MIOOE- on sh.n<erchosecssonctnsdessen 5,000. 

218,685.00 

N NE Bich 0a.0 we ress vitlnsccccdccce 
Add Balance at Credit 30th June, PUD sRevcssviaceionccscin etry 
Deduct Dividends for the year at the rate of $400 per Share. oia0000.00 


Balance at Credit carried to Balance Sheet $616,263.03 
AARNE 


Pere eee eeseeeseees 
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THE FINANCIAL POST 





=| WESTERN WHEAT 


IS MUCH BETTER 
IN FINAL STAGE 


Recent Fine Growing 
Weather May Necessitate 
Raise in Estimates 





The significant news of the week 
with regard to the condition of the 
crops in the West is that there has 
been a steady improvement over the 
situation of a fortnight ago, and this 
incidentally, since the preparation o 
the last report of the Dominion 
Bureau of Statistics. Probably the 
best idea of what the harvest will be 
can be obtained from an analysis of 
the westward movement of railway 
rolling stock, the volume of binder- 
twine orders, the preliminary esti- 
mates of the number of harvesters 
required and such factors. At any 
rate, the usual migration of the har- 
vesters to the scene of action has al- 
ready been taki place for some 
time, due note not having been taken, 
apparently of the fact that the har- 
vest is a fortnight late. 

In order to dispose of the wheat 
to better advantage, a central 
agency which will handle the wheat 
of the pooled interests of the three 
western provinces has just been in- 
corporated under the name of the 
Canadian Co-operative Wheat Pro- 
ducers Ltd. is organization will 
look after the entire disposal of the 
grain to its members. 

Details of the Crop Situation 

It is in the province of Alberta 
that the greatest improvement has 
taken place in the condition of the 
crop outlook during the past two 
weeks. Fine growing weather has 
been having a very favorable effect 
in sections where the grain had a 
a good start, but was not ripening 
on account of cold and backward 
weather. This has changed the situa- 
tion in some section from a complete 
failure to a prospect of at least 10 
or 12 bushels to the acre. With rea- 
sonably satisfactory weather for the 
next two weeks, it seems safe to ex- 
pect a wheat yield in Alberta of 
something in the neighborhood of 
75,000,000 bushels. This is approxi- 
mately the same as the five year 
average, and considerably above the 
ten year average. However, some 
sections have suffered very severely, 
particularly in the south-east area 
near the Saskatchewan border and 
also in the central section. 

In the province of Saskatchewan 
also the last two weeks have seen 
a very gratifying recovery. In the 
north-central section recent showers 
are causing the grain to fill out and 
a vast improvement is noted. e 
yield, however, will be much below 
the average. Farther south the out- 
dook is better than in the north as 
far as the indicated yield is con- 
cerned. Rust is reported from 
several points, however, and there 
has been some damage from blight. 
It is impossible as yet to ascertain 
the extent of the damage, but it is 
not thought to be serious. There has 
been considerable damage from hail, 
and the lateness of the season sug- 
gests the danger of rust. The last 
government estimate of the Saskat- 
chewan yield is 147,273,000, but some 
improvement has taken place, as in 
Alberta since this estimate was 


made. 

Conditions in Manito are still 
more favorable, relatively, than in 
either of the other two provinces. 
The exceedingly favorable growing 


Marked Building 


hoy $V?’ sr? = eae ha eo 
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weather to which reference was made 
last week continued long enough to 
give the grain a new chance in many 
sections. 





Crop Conditions Are 
Favorable on Whole 
MONTREAL.—Summary of the 


Bank of Montreal crop report issued 
Thursday. Crop conditions in prairie 


provinces favorable on_ the whole; 
wheat filling out well. Cutting gen- 
eral by Sept. 1 in Alberta and Sas- 


katchewan; one week earlier in Mani- 
toba. 

Hay and fall wheat all harvested 
in Ontario; yield above average. 

Oat-cutting in Quebec commenced; 
yield expected above average. Roots 
doing well. i ; 

In the Maritime provinces potatoes 
continue to do well. Recent rains have 
improyed the 2 go Heavy rains 
benefit roots and pastures. In B. C., 
Okanagan fruit crop down to seventy 
per cent. of last year’s, due to the 
dry spell. A good average grain crop. 
Roots_ only fair. 


B. C. LUMBER MEN 
LOOK TO PRAIRIES 
FOR BIG MARKET 
Industry Has Gone Through 


Severe Depression Dur- 
ing Summer 





ee 


From Our Own Correspondent. 

VICTORIA, B. C.—British Colum- 
bia lumbermen are looking to the in- 
creased price of wheat as a big factor 
in the anticipated prosperity of the 
coast lumber industry this fall. The 
prairies have been virtually out of 
the lumber market for a long while. 
the feeling among the sawmill men 
being that with prices low and crops 
lower than normal the average grain 
grower is not thinking of expansion 
and new buildings. The return of 
moderately high prices, however, 
changes the situation considerably, 
and the general belief here is that 
there will be plenty of prairie farm- 
ers’ money in circulation on the coast 
this fall and winter, and that a fair 
proportion of it will go into pur- 
chases of lumber. The actual need 
of construction in the prairies has 
long been recognized, and once the 
market does open up for building ma- 
terial there, an unusually strong de- 
mand is regarded as a probable de- 
vglopment. 

British Columbia sawmill industry 
has passed through a severe depres- 
sion this summer, and is only now 
commencing to see daylight again. 
Prices have been lower than for years 
and many mills have been shut down 
rather than continue to produce at a 
cost higher than the selling price. Ef- 
forts to brin= about a general re- 
duction in output all down the coast 
to get accumulated stocks off the 
market and stabilize conditions failed 
because some of the largest produc- 
ers refused to enter the agreement. 
Logging has been practically at a 
standstill for more than two months. 

The California market, which was 
one of the brightest spots in the lum- 
ber situation a year ago, is now suf- 
fering a depression, and one big saw- 
mill which has been operating in the 
Queen Charlotte Islands exclusively 
for the production of lumber to be 
used in Los Angeles, has closed down. 

Several exvort outlets have shown 
recent signs of stimulation, however, 
and by mid-September conditions are 
expected to assume a much healthier 


Improvement 


in Eastern Cities During July 





Building in Canada shows a decline 
of better than $10,000,000 for seven 
months when compared with the same 
period of 1923. e East is respon- 
sible as the Western cities show an 
advance. July was marked by an 
improvement in the Eastern situation 
which went to reduce somewhat the 
loss which was ee up during the 
sceond quarter of the year, the first 


uarter having made a fairly good 
showing. The West in July fell off 
materially, but there was a good 
total to the credit side of the ledger 
and ‘this though .reduced, still shows 
an improvement of nearly a million 
dollars for the year. On the whole. 
however, July, taking the East and 
West together, is much’ behind last 
year. e figures: 


BUILDING — ISSUED IN JULY 


tern Cities) 
— 7 Months — 
July 1924 July 1923 Change 1924 1923 Change 
Maritimes — 
SRE ee 13,260 33,450 20,190 523,062 200,982 + 322,080 
Moncton....... 11,425 93,640 — 82,215 70,914 246,981 — 176,067 
St. John.... % 788,156 58,500 + 629,656 1,010,106 295,700 + 714,406 
Pe eee 10,400 47,195 36,795 101,027 209,002 — 107,975 
Quebec — 
Montreal .. 2,922,665 1,619,370 + 1,303,295 14,170,780 17,089,497 — 2,918,717 
Quebec... ; 218,338 $05,222 — 286,884 3,419,733 2,809,900 + 609,833 
Sherbrooke... . - 66,000 140,150 — 74,150 425,878 452,650 — 26,772 
Westmount . oe 4 262,875 111,430 + 152,445 1,348,891 1,073,846 4+ 275,045 
Ontario — 
Brantford.......... 10,665 47,126 — 36,461 142,383 398,261 — 255,878 
Chatham ...........- 19,234 41,050 — 21,816 144,904 187,070 — 42,166 
Ft. William......... 83,475 47,100 + 36,375 533,845 971,475 — 437,630 
Rea ree 13,290 10,695 + 2,595 002 88,316 — 2,31 
Hamilton . vpn omg 363,925 879,320 — 505,395 2,219,550 3,513,730 — 1,294,180 
IR Gd 6 avi Berea os 157,370 3§9,615 — 202,245 1,314,230 2,244,540 — 30,310 
oe See 116,047 35,400 + 80,647 853,380 558,925 + 294,455 
Kitchener ..........<. 59,824 364,030 — 304,206 782,092 1,394,242 — 612,150 
OSE 83,525 328,655 — 245,130 99,515 88,805 — 289,290 
ee Peer 238,930 172,150 + 66,780 1,477,650 1,781,852 — 304,202 
Peterborough ...... , 75,281 50,095 — 25,186 251,576 203.533 + 48,043 
Port Arthur......... 23,225 48,005 — 24,780 1,132,622 2,255,024 — 1,122,402 
Per 19,015 165,327 — 46,31 455,103 538,574 — 83,471 
Sault St. Marie...... 89,360 32,931 + 56,429 284,267 216,876 + 67,391 
Smith's Falls........ 5,150 ice ee Ae 5,1 53,505 29,185 + 24,420 
St. Catharines....... 51,613 115,950 — 64,337 495,097 470,012 + 25,085 
St. Thomas..........- 2,88 5,448 — 2,568 107,966 264,499 — 156,533 
Stratford............ 110,92 62,230 + 48,691 503,897 324,192 + 179,705 
Toronto............. 2,370,715 2,980,105 — 609,390 13,378,318 20,996,926 — 7,618,608 
Welland............. 5,275 3,034 + 2,230 77,045 105,090 — 28,045 
Windsor............. 382,495 321,512 + 60,983 2,796,258 3,028,177 — 231,919 
Woodstock ........... 25,576 9,197 + 15,379 172,918 178,593 — 5,675 
Total 30 E. Cities 8,930,310 8,687,943 + 242,367 51,298,214 62,916,455 — 11,618,241. 
York Township .. 329,400 eavace. + 329,400 2,465,600 + 2,465,600 
(Western Cities) 
Manitoba — 
Brandon............. 4,000 41,977 
St. Boniface......... 63,415 182,785 — 119,370 305,333 352,352 — 47,019 
innipeg............ 370,650 637,200 
Alberta — 
Calgary . . 163,325 56,400 + 106,925 668,555 612,360 + 56,195 
Edmonton 190,775 316,750 — 129,975 1,989,665 944,590 + 1,045,075 
Lethbridge..... . 5,055 85,200 — 80,145 , 178,900 — 96,563 
Medicine Hat....... 2,215 3,570 — 1,355 97,787 15,835 + 81,952 
Saskatchewan — 
Moose Jaw.......... 10,710 110,600 — 99,890 389,741 239,276 + 150,465 
Prince Albert ........ 24,450 11,400 + 13,050 69,661 219,140 — 149,479 
MD '<.60. 08 40-00 62 63,895 109,085 — 45,190 635,800 903,565 — 267,765 
Saskatoon........... 52,310 85,225 — 32,915 957,705 632,633 + 325,072 
Weyburn............ 200 1,275 — 1,075 1,030 11,880 - 10,850 
Yorkton............. 200 10,600 — 10,400 23,960 43,820 — 19,860 
British Columbia — . 
Nanaimo............ 9,950 6,170 + 3,780 52,245 99,463 — 47,218 
N. Westminster 14,705 30,370 — 15,665 196,525 235,103 — 38,578 
Vancouver 352,168 601,342 — 249,173 3,183,660 2,831,492 + 352,168 
Victo: 2,099 152,815 — 130,716 450,277 575,960 — 125,683 
Total 18 W. Cities... 1,350,122 2,442,764 — 1,092,642 8,829,481 7,896,367 + 933,114 





CITY OF 





debentures : 








Purpose Amount 
Extension to High School.. $250,000.00 
Local Improve- 

ment Pavements...... 54,897.40 


reserves the right to reject any or all 






follows :— 


Fire Apparatus 
Audit City’s Accounts 


August Ist, 1924 


to, 





DIVIDEND No. 127 
Hollinger Consolidated Gold Mines, Ltd. 
(No Personal Liability) 

A dividend of 1 per cent. on the out- 
standing capital stock of the Company 
has been declared payable on the 8th 
day of September, 1924, on which date 
cheques will be mailed to shareholders 
of record at the close of business on the 
2ist day of August, 1924. 

DATED the 14th day of August, 1924. 
D. A. DUNLAP, Treasurer. 


Tenders for Bonds - 


Gass tenders will be received at 
the office of the undersigned, in 
the City of Fredericton, N.B., up to 
the 29th instant, at noon, for One 
Hundred and Fifty Thousand Dollars 
($150,000) of debentures of the Board 
of School Trustees of Fredericton, 
debentures to be in serial form, for 
Five Hundred Dollars ($500) each, 
dated September ist, 1924; interest 
five and one-half per cent. per an- 
num, payable half yearly. urther 
information will be supplied upon 


request, 
R. D. HANSON, 
Secretary of Board of School 
Trustees of Fredericton, N.B. 
Fredericton, N.B., 
August 8th, 1924. 


THE CANADIAN BANK 
OF COMMERCE 


Dividend No. 150 








OTICE IS HEREBY GIVEN that a 
dividend of three per cent. upon the 
paid-up capital stock of this Bank has 
been declared for the quarter ending 
$ist August, 1924, payable at the Bank 
and its Branches, on and after Tuesday, 
2nd September next, to shareholders of 
record at the close of business on the 
16th day of August, 1924. 
By Order of the Board. 
JOHN AIRD, 
General Manager. 
Toronto, 18th July, 1924. 


BANK OF MONTREAL 


OTICE is hereby given that a 
DIVIDEND of THREE per , 
upon the paid up Capital Stock o 
this Institution has been declared for 
the current quarter, pores on and 
after Tuesday, the SECOND day of 
SEPTEMBER next, to Shareholders 
of record of 3ist July, 1924. 
By order of the Board: 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 


MEXICAN TRAMWAYS 
COMPANY 
General Consolidated First Mortgage 


50-Year 5 Per Cent. Gold 
* Bonds 














NOTICE IS HEREBY GIVEN that on 
and after ist September, 1924, Coupon 
No, 23, dated 1st March, 1918, detached 
from the above Bonds, will be paid at 
the Bank of Montreal, Toronto, Montreal 
or London, England, or at the agency 
of the Bank of Montreal, New York, N. 
Y., at the holder’s option. 


Dated at Toronto this 15th day of 


4 | August, 1924. 


MEXICO TRAMWAYS COMPANY, 





R. H. MERRY, Secretary. 
tone. Japan appears to have ab- 
sorbed stocks purcnased earlier in 


the year, and is back in the buying 
column, and the United Kingdom has 
placed several large orders for heavy 
timbers, Through the medium of the 
British Empire Exhibition the Brit- 
ish Columbia government is trying to 
focus general attention on the uses 
of this: province’s forest products for 
structural purposes. 

The value of British Columbia’s 
lumber industry last year was ap- 
proximately $86,674,000, according to 
a statement just issued by the gov- 
ernment. This shows an increase of 
45 per cent. over last year’s figure. 
The cut of wood products reached 
the equivalent of 2,500,000,000 board 
feet, or 25 per cent. greater than the 
boom year of 1920. Production in the 
various divisions follows: Lumber, 
$47,600,000; pulp and paper, $15,018,- 
000; shingles, $9,869,000; boxes, $2,- 
072,000; piles, poles and mine props, 
$2,200,000; cordwood, fence posts, 
and mine ties, $1,500,000; _ ties, 
railway, $1,715.000; additional value 
contributed by the wood-using indus- 
try, $2,000,000; laths and other mis- 
cellaneous products, $500,000; logs 
exported, $4,200,000. 


TENDERS FOR DEBENTURES 


$304,897.40 


Tenders addressed to the undersigned, and marked on the envelope ‘“Tender for Deben- g 
tures,” will be received up till 4.30 p.m. 


Denominations of Bonds $1000.00 and odd amounts. Accrued Interest to be added — 
to price on delivery, Delivery and payment to be made at Oshawa. The Corporation | 


st 


TENDERS FOR BONDS 
City of Sydney, Nova Scotia 


GEALED TENDERS will be received by the undersigned up to noon, August 30th, 
1924, for the purchase of $262,000 City of Sydney Bonds covering setvices as 


Water System and Service...... 
Streets. Curbs and Bridges...... 


eet eenenne 


Bonds aggregating £242,000 carry 544% Interest, term thirty years, dating 
. Sinking Fund 2%, Coupons hal Funds Canadian, 
Bonds end Coupons par at Halifax and Sydney, and the balance $20,000 Bonds 
covers Audit of City’s Accounts with particulars, term twenty years, dating August 
Ist, 1924. Interest 514%, Sinking Fund 5%, Coupons half yearly, Canadian Funds, 
par at Halifax and Sydney. Bankers, The Royal Bank of Canada. 

Highest or any tender not necessarily accepted. For further particulars apply 
D. J. O’°CONNELL, City Treasurer, City Hall. Sydney, N.S. 


OSHAWA 


Thursday, August 28th for the following | 








Rate Term Annually at 
5% 20 yr. Instal. Aug. 3lst Oshawa 
5% 20 yr. Instal. Aug. 31st Oshawa — 





* 


A. BLACKBURN, City Treasurer. 





eee eee eee ee ee eee 


wee eee eee ee eee ee eee 








$262,000 Ya 


f yearly. 


Town of Hawkesbury Bonds — 


Sealed tenders will be received 
until 7 p.m., August 27th, 1924, 
for the purchase of $18,561.78 
of 20 yearly 6% installment 
consolidated redemption bonds. 
The right is reserved to accept 
or reject any or none of the 
tenders. 


J. O. BERTRAND, 
Clerk-Treasurer. 





Dolenisas for Sale 



































ENDERS will be received by me up | 


to noon of September 2nd, for the “a 
purchase of the following debenture is- — 
sues of the Town of Orillia, guaranteed — 


by County of Simgoe. Both issues 

5 per cent, coupons payable half yearly 
at Orillia. 
ments, 


Waterwork Issue, $36,000, passed by ; 


Municipal Board. 
Sewers Issue, $74,000, 
Statute, 1924. 
Particulars, apply to undersigned. No 
tender necessarily accepted. 
C. E. GRANT, : 
Treasurer, Town of Orillia. 


legalized by 





$20,000,000.00 __ 
Province of Ontario. 


20 Year 414% Bonds 


The Government of the Province of 


Ontario will receive tenders up to 12° 


o’clock noon (daylight saving time) on 


Friday, the 22nd day of August, 1924, for - 


$20,000,000.00 Province of Ontario, 4% 


per cent. bonds, dated the ist day of 


September, 1924, due ist day of Septem- 
ber, 1944, bearing interest at the rate 
of 4% per cent. per annum, payable half 
yearly on the ist of September and Ist. 


‘of March, principal and interest payable ~ 
in gold coin of lawful money of Canada — 


at the office of Treasurer of Ontario, 
Toronto, ®r at the Agents of the Treas- 


urer of Ontario in Montreal, Canada, or. 
in gold coin of the United States of ~ 


America of the present standard of 
weight and fineness at the Agents of 
the Province of Ontario in the City of 
New York, U.S.A., or at par of Exchange 
at the Agents of the Province of On- 
tario in the City of London, England, 
at the holder’s option. . 

Bonds to be in the denomination of 
$1,000.00 each with coupons attached 
and may be registered as to principal 
only. Payment for and delivery of 
bonds to be made at the office of the 
Treasurer of Ontario in Toronto, Can- 
ada, on or before the 4th day of Sep- 
tember, 1924, less the amount of the 
deposit. Interim. debentures will be is- 
sued on payment of the money, to be 
exchanged for definitive bonds on com- 
pletion by the engravers. 

Sealed tenders, endorsed, “Tenders for 
Province of Ontario Debentures” should 
be addressed® to the Hon. William H. 
Price, Treasurer of Ontario, Parliament 
Buildings, Toronto. 

Tenders must be for the whole amount 
offered and must be accompanied by a 
marked cheque for $200,000.00 to be ap- 
plied in the case of the successful ten- 
derer as part payment for bonds. 

The above bonds will be issued under 
the authority of 14 Geo. V. (Ontario) 
Chap. 9. 

The highest or any tender not neces- 
sarily accepted. ; 

WILLIAM H. PRICE, 
Treasurer of Ontario. 


Toronto, August 16th, 1924. 





Township of Bosanquet 
TENDERS WANTED 


ENDERS will be received by the 

undersigned up to Monday, August 
25th, at 2 p.m., for the sale of $21,000, 
10-year debentures for the consti uction 
of a bridge. Debentures have coupons 
attached for interest at 6 per cent. 
Send tenders to D. F. McIntyre, Reeve, 
Forest P.O., R.R. No. 2, or to the under- 
signed. 

GEO. SUTHERLAND, 


Clerk, ae 


Thedford, Ont. 
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Canadian Con: 
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Car Loadings—Week endi 
924 I 


1 
49,969 


—Year to date 
1924 


1 

1,750,991 14 
Building—Seven Months— 
1924 1 


$60,127,695 70,8 
Bank erent Sores Mo 


92 1 
$8,837,193,771 $8,657,3 
Grain Movement—Year en: 
1923 1922 
472,705,804  3165,9 
Savings Deposits—Chart. 


1 
$1,189,018,091 $1,214; 
Current pane ay Banks, 


1 

$986,366,366 $1,065,8 

Net Dominion Debt—July | 
1! 


1924 . 
$2,391,451,680 $2,403,2: 
Railway Earnings—Seven | 


1924 I 
C.P.R. $ 96,152,000. $ 93,0¢ 
C.N.R. 184,849,208 136,7: 


Balance of tate Mont 
4 18 

Exp. $1,079,048,299 $1,008,35 
Imp. —_ 850,502,013 "380,46 
127,47 


